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SurpLUS credit was quickly absorbed by payments tor 


‘new Treasury bills and repayments to the Bank | of 
England, and the latter process was not completed with- 
out difficulty. Afterwards money became more plentiful, 
and discount rates were a shade easier. Three months 
bank bills, which had been quoted at 3f per cent., were 
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taken at 343 per cent., yesterday’s batch of Treasury bills 
being placed between this rate and 3} per cent. 
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The Bank return showed an increase of £4,000 in the 
stock of gold, a decrease of £733,000 in the note circu- 
lation, and a consequent increase of £737,000 in the 
Reserve. Government and Other securities declined by 
7 and 28 millions respectively, and Public deposits ex- 
panded by 4) millions. Other deposits were thus 48 
millions lower. Currency notes outstanding were re- 
duced this week by £ 3,338,800 to £/293,022,600, which 
includes £°1,355,500 for notes called in, but not yet can- 
celled. The fiduciary £:2375717,000, 
£.10,428,400 below the maximum for 1925. 
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i NEW YORK MAREETS. 

Our New York correspondent cables :—The relaxation 
in monetary conditions, predicted for the early part of 
January, has reduced the rate for Stock Exchange call 
money to 2 per cent., which was the lowest rate touched 
last summer. Other money rates show an only slightly 
easier tone. A sharp contraction has taken place in the 
discounts and circulation of the Reserve Banks and no 
early change in the official rate is thought to be likely. 
The stock markets have been under the influence of profit- 
taking after a period of pronounced advances, but the 
undertone remains firm. There is also a disposition to 
await news of fresh developments in the industrial situa- 
tion. The outlook for the steel industry is encouraging. 
The continued appreciation of sterling is thought here to 
be consonant with the fundamental economic position. The 
man in the street expects an early return by Great Britain 
to the gold basis. Bankers, on the other hand, look for 
some delay, but believe that matters are shaping so as to 


make British resumption of the gold standard inevitable. 
; 


THE STOCK MAREETS. 

This week's account proved to be a very heavy one, and 
buying by the public continues on a large scale, more 
particularly in industrial markets. The Conversion Loan 
issue on Thursday produced a rather quiet tone in the 
Consol market, but after the result of the tenders was 
known the market quotation of 34 per cent. Conversion 
Loan rose slightly. The foreign market and Home Rails 
have been quiet, but Argentine and Brazilian Rails con- 
tinue active. A large business is being done in rubber 
shares, but tea share prices have fallen. The oil market 
has shown a firmer tendency. The industrial market gener- 
ally has been active, and in the mining section, where 
there has been more business than for some months past, 
the feature has been a further sharp rise in Chartereds on 
dividend prospects. 


THE COMMODITY MARKETS. 

The commodity markets have not vet been able to 
recover from the effects of the holidays. Quotations for 
coal at Cardiff are from 3d to 6d per ton lower, and 
inquiries are on a small scale. The home demand for 
pig-iron is better; steel works have resumed operations 
again, and although it is reported that foreign competition 
is keen, makers are hopeful of business showing improve- 
ment. Tin and copper advanced sharply, but subsequently 
declined. In the Manchester cotton trade purchasers have 
been impressed by the easier movements in American 
cotton prices, and there is some fear of depreciation in 
manufactured goods. Buvers and sellers in the wool trade 
are marking time. At the resumption of the tea sales 


prices were irregular. The wheat market ruled easier 
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commodity. The market for vegetable @ils is active 
Further details of markets and prices from our special 
trade correspondents will be found on later pages, 


FOREIGN EXCHANGES. 

On the foreign exchange market the week has pee, 
quiet, especially in franc dealings, while business jp 
dollars has depended largely on the continued Americ. 
demand, which has brought a further sharp upward moye. 
ment in the rate. From a closing price of $4.742 on the 
2nd, the quotation moved with some slight fluctuations 
to $4.77} at the close of Thursday, and yesterday mor. 
ing reached $4.75. The driving force remains the 
American belief in our return to parity, in which the yisi; 
of the governor of the Bank of England to New York 
is made to play its part. It is hardly necessary to com- 
ment again on this movement, which remains for the 
greater part a matter of sentiment. Forward rates haye 
widened a little to }-;%,; per month above spot. In spite 
of a further generous allowance of officia! support, the 
Paris rate has failed to keep up the pace in this upward 
movement of sterling, and has even fallen back somewhat 
in relation to the dollar. From 87.40f on the evening 
of the 2nd, the quotation has moved up to 8g.17hf yes. 
terday morning. Brussels also has depreciated, but at 
a less rapid pace, from 94.85 to 96.05. Forward quota 
tions for Paris have narrowed a little from 50c to 42.44 
per month above spet. For Brussels they have moved 
from 4c above to about parity. The lira shows a similar 
depreciation from 112.35 to 113.50. At the same time, 
its depreciation in relation to the dollar is surprising|) 


small, in view of the disturbed political situation in 
Italy. Amsterdam, Switzerland, and Stockholm 
have, as was to be expected, all moved in our 
favour, but while Amsterdam and Stockholm have 


both nevertheless somewhat appreciated as compared 
with the dollar, Switzerland has fallen back. Of the 
stabilised exchanges, Budapest remains constant with 
sterling, Berlin, Vienna, Warsaw, &c., with the dollar. 
Prague and Helsingfors, however, while moving favour 
ably to sterling, have appreciated a little on the dollar, 
while Madrid and Belgrade have appreciated as compared 
With sterling, and still more as compared with the dollar, 
and at the same time Oslo (Christiania) and Copenhagen 
have also both appreciated somewhat as compared with 
sterling. In the East the rupee, at 1s 6d, 1s slightly 
cheaper than the 1s 6}d quoted a week ago, while the 
yen stands at 1s 7!d, compared with last week's 1s 74d. 
In the silver market some sudden demand from India 
brought up the price in the early part of the week, but 
inquiry has fallen away again and prices have relapsed. 
Hong Kong at 2s 33d is the same as a week ago, Shang: 
hai at 3s 14d is 4d lower. In South America, Rio has 
advanced slightly from 5 59-64d to 5 31-32d, Buenos 
Aires has relapsed from 46d to 45}4d, Monte Video from 
503d to sod, while Valparaiso has also depreciatec 
slightly from 40.70 to 40.90 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the three days ended January 3rd :— 
(000’s omitted.) 


EXPENDITURE. £ | RECEIPTS. eas 
Supply Services. ..............+5 4,750 | From Revenue ..........5+500059 0st 
Interest, &c., on Debt ........... . 3,721) Increase in Debt ........:.+++* : 
Sinking Fund ............ sseewese 10 
Re ee are 297 
Increase in Exchequer Balances 6 isl 
8,874 al 


The Revenue for the three days ended January 3, 195: 
amounted to £6,786,800, as compared with £13,865, 800 
in the five days ended January sth in 1924. Customs were 
higher at £1,014,000, against that of £721,000; but 
Excise was lower at £526,000, against £531304,0% 
Property and Income-tax brought in £/2,868,000, as con 
pared with £°3,011,000, and Super-tax £1,120,000, again 
4#:2,410,000. Ordinary Receipts were lower at £440,0% 
as compared with £1,328,770, and Special Receipts age 
nil for both periods. The week's operations increased the 
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National Debt by £:2,087,578, and caused the following 
changes -— 





(000’s omitted.) Z 
2.642 Ni 1 é 
Bill8 ..cesees .ceee + ational Savings Certificates — 300 
Treasury Di Public Department Advances — 5,300 
Bank of England Advances... — 14,750 
Sundries .............05. soee — 204 
+ 22,642 — 20,554 


The floating debt was increased by £ 2,535,000 t« 


£/848, 300,000. 
~ 


~ 


Frnanctat Yeas, 1924-1925 (April 1, 1924 to January 3, 1925), 


| Decrease in Balances 3,327,728 

Amount borrowed .. 87,840,209 
Total eeevreocce 602,058,892 Total @eosecesece 602,058,892 
Estimates for Year 1924-25, 


ee £ 
Total Expenditure .. 602,058,892 | Raised by Revenue .. 510,890,955 
| 














£ £ 
Ordinary Expenditure 786,848,000 | Ordinary Receipts .. 764,050,000 
Special penditure. ° 3,178,000 Special Receipts cece 50,000,000 
Total wecccccece 790,026,000 Total eeccccece 794,050,000 
Surplus ......06 4,024,000 








ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical o1 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of halt. 
a-guinea) to cover the cost of any special work involved. 








INTER-ALLIED DEBT. 

We referred last week to the Inter-Allied Debt question 
as the one outstanding question which ought to be left for 
a little while longer before an attempt is made to reach 
a settlement. But, unfortunately, events, particularly the 
political situation in the United States, are forcing the 
question to the front, and throwing into relief the widely 
differing points of view of America, on the one hand, and 
France and Italy on the other. Moreover, the fact that 
America is forcing the pace means that Great Britain is 
inevitably being led to press claims which she would 
almost certainly not otherwise do, and this in its turn is 
giving rise to expectations and giving vent to the ex- 
pression of opinion in Great Britain based upon an 

inadequate understanding of the nature of our claim. 
Great Britain has ever since the Armistice taken a 
much less commercial view of these debts than the United 
States, and has, indeed, more than once been on the 
verge of offering to cancel the whole or the greater part 
of them as a contribution to a general settlement; thus, 
in 1920, the Cabinet only refrained from offering a can- 
cellation on the ground that to do so without first coming 
‘0 an understanding with the United States to do the 
same would be regarded in America as an attempt by 
Great Britain to step in and secure for herself the credit 
of generosity, while at the same time shaming the United 
States into similar action. From that time until mid- 
summer, 1922, there was always the possibility that Great 
Britain might have taken this step as a means of secur- 
ck a settlement of Reparations. In doing this, Mr Lloyd 
eorge would have had the support of the Liberal Party 
in Parliament, for in August, 1922, Mr Asquith stated 
that he thought this country should be prepared to cancel 
the debt of France and Italy in return for an adequate 
Reparations settlement. But as the points of view of 
ae and Great Britain drifted apart during 1921 and 
ene - increasing inclination on the part of the 
a ane _ on to the Allied debt, sce a 
because it ae = cancellation were any wea es ns 
Was a ea etek ene ee “ ee 
Moreover, the maiieae nai Dera aaaie that 
‘Fance had harboured the illusi a that Germany would pay 
tor the war lor el a oO re - ° hie 
Bees beg Ww after the idea had disappeared in this 
‘+; and the French Government was therefore 
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several years behind the British Government in takin 
steps to raise the taxation necessary to balance it. 
Budget, and under the pressure of our higher taxation this 
country came to take a less lenient view of the financis 
obligations of its former Allies. In the late summer « 
1922, the influences in the Cabinet in favour of a wis 
statesmanlike policy ef cancellation, on the one hand. 
and those which emphasised the importance of salviny 
something out of the chaos of war finance which wouic 
relieve the British taxpayer on the other, were 


~ 


Neary 
balanced, and it was by a narrow margin that the verdict 
Was given on the side against the cancellation. The result 
was that the Balfour Note was written to sav that w: 
were prepared to cancel everything except such sums as 
we might be asked to pay to the United States. Just 
before the occupation of the Ruhr, Mr Bonar Law showed 
seme willingness to make some modifications even in this 
proposition, but the British Government officially returned 
to it in August, when we stated to France 
that under our funding arrangements the capital value 
of our debt was 7oo million sterling (gold), and that we 
shouid expect to get this amount from Germany or from 
our European Allies. This remains officially the polics 
of the Government. Moreover, opinion has hardened the 
last two years against France on this matter. During 
1923 the British public regarded France as_ responsible 
for delaying the return of normal conditions to Europe and 
the world; it had the impression that France's fear of 
Germany was responsible for the maintenance of high 
armaments in Europe. The Ruhr adventure meant the 
foss of such Reparations as were already being received, 
and France still showed lack of will in taxing herseli. 
Che tension was greatly relieved in 1924, but it cannot 
be said that on the question of the debts opinion is near! 
as favourable as it was two or three vears ago. On the 
contrary, the fact that we have come to an arrangement 
with the United States, and are paying every year 
an amount equal to 8d in the £ on the income-tax, 
and the constant discussion in the United States of the 
debts as being a commercial proposition, is creating the 
same sort of opinion about them in this country. 

But this is a thoroughly false view of these obligations, 
and M. Clementel is perfectly right when he draws a sharp 
distinction between these poliiical debts and France's 
commercial obligations, a distinction which implies that 
the former should be settled on much wider grounds of 
policy and equity than private arrangements between indi- 
viduals. The grounds for distinction have been frequent! 
pointed out in our columns, but as they are so constant! 
overlooked, we make no apology for repeating some o! 
them. 

In the first place, the distinction between what is our 
legitimate war cost and what is Allied debt is a very 
uncertain one. When the Ministry of Munitions supplied 
6-inch howitzers with ammunition to the Italian front in 
1917, the cost was calculated to the utmost nicety, and 
counted as war debt. When the Italian line collapsed and 
we sent two divisions with a lot more guns and ammuni- 
tion from the same source to the same front, but fired this 
time by British artilierymen, it was no longer war debt, 
but part of the British war cost. Similarly, if the British 
Commander-in-Chief lent an anti-aircraft battery to an 
adjoining French division the national finances take no 
account of the fact, but if the guns happen to have been 
despatched to the French front from Newhaven, they were 
counted as war debt. These illustrations serve as 4 
reminder that we were fighting in a common war, and that 
our French friends are entitled to remind us that at morc 
than one Inter-Allied Conference we undertook to poo! 
our resources and man-power (a formula, by the way, to 
which the United States always refused to subscribe when 
she came into the war). If this formula means anything, 
‘t means that as between Great Britain and her European 
Allies the only equitable basis for considering debts 
between them was that the cost of the war should have 
been borne by them in proportion to their ability to pay, 
which, roughlv. means in proportion to their national! 
‘ncome, after allowing for the damage done to France by 
the fact that the war was on her territory (but, of course, 
allowing a credit for anything in this respect received from 
Germany). On such a basis as this France and Italy owe 
us verv little, if anvthine, unless Germany produces sums 
much larger than we have any reason to expect. 
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Again, the fact that we are paying the United 


States is not in itself an argument for bringing 
pressure upon France, for it is not in any sense 
true, as is commonly supposed, that we borrowed 


from the United States merely to re-lend to France 
and Italy. 
dent of our loans to our European Allies. 
to Italy, to France, 
required to enable them to make necessary purchases from 
the United States, and far the larger part of what we 
bought in America consisted of wheat, meat, metals, 
explosives, oil fuel, and other essentials, either of our 
national existence or of our war effort. But France had 
to borrow not only in America; the fact that the greater 
part of her pig-iron production was in German hands and 
that her mines were destroyed, meant that she had to buy 
iron and steel and coal in Great Britain, as well as woollen 
cloth, chemicals, and a great variety of manufactured pro- 
ducts for which we advanced her sterling credits. It is an 
accident that the amount of these advances to France and 
Italy for purchases in Great Britain amounted during the 
latter part of the war to about the same amount as we 
had to borrow for British needs in the United States. But 


America lent 


we cannot argue that if we had not been compelled to lend [ 


to our European Allies we need not have borrowed from 
America; the reason we had to borrow from the American 
Government was that—large though our internal loans 
might be—we had no means of securing credit in dollars. 
It is true we might have raised further sums by continuing 
to sell conscripted American securities, but it was 
already becoming difficult to make further sales, and 
this method of raising money would have been increas- 
ingly costly. On the other hand, the United States 
Government, as soon as it came into the war, was 
determined to control the purchases of ourselves and 
our Allies. For all parties concerned, therefore, 
it was the cheapest and most convenient plan fer us to 
borrow from the United States Government. It is quite 
certain that even if France had not had to make any 
further purchases in Great Britain in 1917 and 1918, we 
should sti!l have been under the necessity of borrow- 
ing in dollars in the United States in order to feed Great 
Britain and to provide the material which America alone 
could supply. 

Thirdly, France cannot pay any substantial sum 
without running a grave risk of precipitating a break 
in her exchange. England, for many decades before 
the war and in the few years since the war, has 
been in the position of having a surplus on her trade 
account which takes the form of an export of capital. In 
recent years these figures have been less than before the 
war, but they are still very large amounts—for example, 
150 millions in 1923. Out of these surpluses we can pay 
83 millions a year without breaking the exchange. Before 
the war France had an annual export surplus, but she 
has lost a very large part of her foreign investments and 
her trading position is much less favourable. But, next to 
Great Britain, she is the only country with a substantial 
export surplus. Italy, certainly, has no such margin. 
Moreover, in both cases these countries have a Budget de- 
ficiency, and to demand immediate repayment of the 
enormous sums due under the War Debt would therefore 
increase the Budget deficit and precipitate exchange de- 
preciation. If these debts are not to be cancelled, they 
must at least be settled on the basis of ability to pay, 
which in both cases means nothing at present and a small 
sum lateron. Clearly, the ability of these countries to pay 
will be increased if they receive sums from Germany, and, 
indeed, it is difficult to assess their ability to pay an annual 
tribute abroad until the amount of their receipts from 
Germany is known. 

The creditors of France and Italy are therefore in very 
much the same position as France occupied towards Ger- 
many in recent vears: if she fixed Germany's payments 
on the basis of her immediate capacity to pay, she might 
be under-estimating the possible final payments. On the 
other hand, to fix them on the basis of what could finally 
he paid would smash the finances of Germany if enforced 
immediately. In our view, the spectacle of the two 
richest countries in the world carefully calculating the 
utmost that can be paid by France, which bore the brunt 
of the attack upon civilisation, paid the heaviest toll in 
lives, and endured years of occupation because others 
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Our loans from America are quite indepen- , 


and to Great Britain moneys | 
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were not ready and prepared to take up the burden of th 
fight, is a startling revelation of the power of materialism 
in world affairs. But if they are determined to do th, 
they might at least, in their own interest, make sure th, 


‘ they are really arranging terms in proportion to capaci, 
' ” i y 


to pay, and not repeating the tragic controversy betwee, 
France and Germany and bankrupting their debtor | 
efforts to enforce impossible payments. 








THE NEW CRISIS IN ITALY. 

WuiLe the new political crisis which has arisen jn Italy 
moves us to sincere sympathy with the Italian people, 
we confess that it does not come to us as a surprise, Th, 
famous aphorism that “you can do anything wit) 
bayonets except sit on them ”’ contains a profound politics! 
truth, and we have been convinced all along that th 
history of Fascism, as it worked itself out, would proyic 
a striking illustration of this. In order to estimate the 
position and prospects of the Fascist Movement, it 
essential to bear in mind the circumstances in which ;; 
originally established its ascendancy. The “ March to 
Rome ’’ was a political success, because it chimed in with 
the momentary feelings of the Italian nation as a whole, 
and Italy at that moment was in a not unjustified state of 
apprehension on account of the serious Communist 
menace to which she had been exposed during the preced- 
ing year. In fact, these Communist outbreaks tempor- 
arily made the fortune of Fascism in Italy in much the 
same way as, in the Southern States of the American 
Union, the Ku Klux Klan won acceptance, during the 
reconstruction period after the Civil War, owing to th 
temporary reversal in the political position of the white 
and coloured populations. In such emergencies, th: 
wielding of bayonets—even by a_ self-commissione! 
minority—is tolerated by public opinion, because a danger 
is felt to exist which bayonets can effectively drive away. 
But no great nation desires to be, or, indeed, is (excep! 
in articulo mortis), in a perpetual state of emergency, an( 
bayonets flourished for ever stultify themselves. Their 
continued employment must mean either that they have 
failed to do their work (which implies that they ought to 
be replaced by some more effective weapon), or else tha! 
their work has been accomplished. In the latter case, it's 
time to unfix them and return to normal peace-time con- 
ditions—that is, to the conditions natural and desirab! 
for the vast majority of the inhabitants of any civilise: 
country. In Italy, we believe, the time for this return 
to normality is long overdue, for, if Fascism was a mere 
reaction to a previous wave of Communism, this Com- 
munism, in its turn, was merely symptomatic of the de: 
pression through which all belligerent countries have had 
to pass in the period after the war, and the war itself was 
a phenomenon the abnormality of which may be assume’ 
without argument. In other words, Fascism is one 0! 
those waves which still run high after the passing of a 
storm, but which cannot maintain their swell for ever, 
however frothily they may curl and comb. Accordingly. 
we expect to see Italy subjected to repeated disturbances 
so long as Fascism lasts, but we regard each convulsion 
as simply another stage on the way towards an inevitable 
subsidence. 

The present convulsion began in the Chamber 
December 20th, when Signor Mussolini suddenly and w- 
expectedly announced that he proposed to introduce a nev 
electoral law in anticipation of the forthcoming elections. 
It subsequently appeared that the reform was to be ' 
the nature of a return to the one-member constituent) 
system, in place of that travesty of proportional repre 
sentation on the basis of which the elections to the preset! 
Chamber had been conducted. There was much specula- 
tion as to the motives for a step which was known to be 
unpopular with the more extreme Fascist elements, a4. 
indeed, with all Fascist deputies who had won their seats 
under the other svstem. Was this a bid for the continue 
support of the Liberal leaders? If so, its effect w4 
seriously weakened when it transpired that Signor Muss” 
lini intended to remain in office in order to ‘‘ make " the 
elections, after first carrying the Matteotti trial to its Co” 
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clusion ; for it would appear to matter little what electoral 
machinery is nominally installed so long as Fascist 
jeaders, employing Fascist methods, control its opera- 
tion. Speculation was therefore still rife in regard to ‘* II 
Duce’s’’ real intentions when another dramatic event 
occurred. ; p 

On December 28th I] Mardo published in facsimile a 
jengthy, though unfinished, memorandum purporting (and 
the purported authorship has not been denied) to have 
been written by Signor Cesare Rossi, the ex-director of the 
Fascist Government Press Bureau, who is at present 
awaiting his trial under arrest on account of his possible 
complicity in the murder of Signor Matteotti last June. 
The memorandum stops short of the date of the Matteotti 
crime, but its contents are sufficiently sensational, for the 
writer passes in review the most notorious acts of violence 
that had been committed during the previous years against 
the persons or property of prominent Opposition leaders— 
e.g., Signori Amendoli, Misuri, and Nitti—and not only 
confesses his own complicity, but proceeds to accuse 
Signor Mussolini—as he alleges, on first-hand evidence— 
of having been the direct instigator in certain cases. 
Obviously this document, which reads like the attempted 
revenge of a discarded tool against the hand which has 
first employed it and then thrown it away, ought to be 
used with caution ; but, to say the least, it casts a suspicion 
upon Signor Mussolini which, in a trial of such importance, 
would undoubtedly have led to his examination by the 
judicial authorities had his position, official and unofficial, 
been other than what it is. 

Signor Mussolini’s reply has been characteristic. His 
first step was to suppress the whole opposition Press— 
that is, to cut off any organised expression of political 
opinion except that which finds vent in the Press organs of 
the Fascist party. This step was carried out on Decem- 
ber 31st and January 1st, and has been maintained up to 
the present moment—the suppressed newspapers only 
being allowed to reappear in so far as they are innocent of 
all political news or comment. The provincial prefects, 
through whom the Press is controlled, have been em- 
powered to call upon the services of the Fascist militia; 
and, on January 6th, it was announced semi-officially that, 
in order *‘ to maintain public order and respect for consti- 
tuted authority,’’ 95 clubs had been closed, 25 ‘‘ subversive 
organisations ’’ dissolved, 120 branches of the Italia Libera 
organisation closed, 111 suspected revolutionaries arrested, 
150 cafés shut, and 655 domiciliary searches made. Not 
content with the mere suppression of the printed word, the 
Fascists of Florence, on December 31st, wrecked the offices 
and machinery of the Nuovo Giornale in that city. What 
the Italian public thinks of all this it is not easy to say, 
since we are only permitted to read what the Fascist party 
thinks for them; but it is fairly evident that Signor Mus- 
solini, by this latest campaign, has won the enmity of the 
Press as a whole, both as a commercial interest and as a 
self-respecting profession, and in a civilised country this 
'sa very serious predicament for any Government that does 
hot intend to attempt the impossible task of ruling by 
naked force in perpetuity. 

Meanwhile, before the Chamber reassembled on Janu- 
ary 3rd, the Liberal leader, Signor Salandra, had 
resigned not only from the Government, but from 
his post as Italian representative to the League of 
Nations; two other less prominent Liberal Ministers were 
debating whether to follow his example, and Signor Gio- 
‘itti—the best barometer, hitherto, in Italian politics—had 
begun to manceuvre for position. Undismayed by this, 
powever, Signor Mussolini faced the Chamber and took 
me offensive. He began by challenging any deputy, in- 
sice the House or outside it (the opposition, with an 
Ancient Roman gesture, have ‘‘ seceded ’’ to the Aven- 
tine since the Matteotti affair), to take action under 
Article 47 of the Italian Constitution, which provides that 
the Chamber of Deputies has the right to accuse the 
ee jitinisters and to bring them before the High 
ea “ Justice. He then disavowed responsibility for 
eae we of ‘* the so-called cheka *’—1.e., the Fascist 
ae, o & ee en a suis 
Gide aia plicitly a mitted—on the groun — 
stupid ac — had always been tempestuous an 
ane? eae his own preference had been for ** sur- 
_ ‘if euigent, and chivalrous violence.’’ Finally, with 

§nificent inconsistency, he declaimed: ‘‘I declare 





ho 


“é 


before this assembly and the Italian people that I alone 
assume the moral, political, and historical responsibility 
for all that has taken place.”’ 

Signor Mussolini is admittedly a master of Italian 
political tactics, whatever verdict history may eventually 
pass on his political strategy, and, amazing though it may 
seem to foreign observers, it has to be recorded that on 
this occasion, again, his tactics appear to have succeeded. 
Although, since the delivery of his speech, three Liberal 
members of his Cabinet have resigned, 15 of the Liberal 
rank and file have refused to follow their leaders 
intO Opposition, and this was enough to deter 
Signor Giolitti from moving the vote of censure which he 
had concerted with the representatives of the Combattenti 
or ex-Service men, and was holding up his sleeve. More- 
over, both the Popolari (Clerical Progressives) and the 
moderate Socialists, who form the backbone of the oppo- 
sition on the Aventine, seem inclined to come down from 
their heights and abandon their policy of abstention. 
Evidently the end of Fascism is not yet, but it may well 
be that this reversion to violence has made it impossible 
for the Fascist movement to effect a euthanasia, and has 
doomed it to eventual destruction by those methods on 
which it has itself relied. If so, this is a misfortune both 
for Italy and—for Signor Mussolini. 





INDUSTRIAL PROFITS. 


Our quarterly analysis of the profits of industrial com- 
panies shows an increase for the ninth quarter in suc- 
cession. Our figures, which are compiled from the 
weekly summary of profit and loss accounts published in 
the Economist, show that the net profits, after payment 
of debenture interest, &c., of 312 industrial concerns, 
whose reports were published in the quarter ended De- 
cember 31st last, amounted to £ 29,616,600, an increase 
of £3,473,700, Or 13.3 per cent., as compared with the 
profits shown by the same companies in their preceding 
financial year. As will be seen from the table below, this 
is a larger increase than in either of the four preceding 
quarters :— 


Net Prortts (after Payment of Depenture INTEREST, &c). 











& g g Reperts Renee 
Ede | Increase, 
@ 
ZS 1923. 194. | 
155.048 | 40,302,901 3.271853 | er 
First CF Sedncavescavenhuases 419 = (37, | } 
Seeen loamiaes nateedenekeeenes 466 | 49,794,417 | 51,292,944 | 1,498,527 | 30 
Third quarter ..........seeeeses 214 = 17,667,060 | 18,069,800 402,740 | 25 
Fourth quarter ......s00s-eseeees 12 26,192,899 | 29,616,628 | 3,473,729 133 
___1L411 130,759,424 | 159,362,273 | $,602849 | 66 


A year ago our article showed that the reports of 1,351 
companies were analysed during 1923, and that their net 
profits increased by 30.6 per cent. This, however, fol- 
lowed a decline of 29 per cent. for a similar number of 
companies for 1922, so that the past year’s increase of 
6} per cent. barely restores the 1921 level, which, in turn, 
was 20 per cent. below 1920. The increase of 13.3 per 
cent. for the last quarter of 1924 compares with an in- 
crease of 11.4 per cent. for the last quarter of 1923, but 
there was only a small increase in the last quarter of 1922, 
and a very large decline was recorded in the last quarter 
of 1921. There is thus considerable leeway still to _be 
made up, so far as concerns the companies publishing 
their figures in the December quarter. This can be traced 
in the appended table, which shows the quarterly increases 
or decreases since the beginning of 1918 :— 


1918. 1919, 1920. 1921. 1922. 1923. 1924. 
uarte 4 io &9 Bs aa +4i4 7 
irst quarter...... —10.. +104... + + «. 434 .. oo + 
oo quastet 58 .. — 51... +378... — 84... —B7.. +281 .. + 2 
Third quarter .... +123 .. — 34... +419... —424 .. —235 .. +662 .. rf 
Fourth quarter .. + 47... +105.. +271.. —529 .. + 39 .. +4... + 


It should, perhaps, be observed that the figures for any 
one quarter do not necessarily refer to profits earned in a 
financial year ended in that quarter, for long periods are 
allowed to elapse in some cases before accounts are pre- 
sented. The bulk of the reports analysed in the quarter 
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just ended refer to the financial years ended June j3oth or 
September 30th. 

In the next table we show the changes in the profits in 
individual groups of the 312 companies whose accounts 
have appeared in the past three months :-— 


Ner Prorirs (after Payment of Depenture Interest, &c.). 



































i= « 

| ££] Reports Published 

g = in Quarter Ended 

BE Dec. 31 Increase Decrease 

zo} 1923. 

E 21% % 
Breweries ............ i 479,411) 21°8 oe 
Hotels, oc yee poe o- ef 107,701) 24°8 a 
Iron, coal, and stee | giised sb 30 
Land, mortgage, . 4 i eo 
Motor andcyele ..... + 154,214) 33°7 “a 
PEM scosstasscorn-- 136,005) $778 3 
Rubber, &c. ......... 145185 es 233 
aanadidens..... 103,454, 35°2 s 
essen tee: putas nikal | weasel oa . 
Textiles .............. | 189,623, 61 . 
Tramways ............ 51,396) 14-0 - 
Miscellaneous ........ 1,881,496, 200 ; 

312 ! 26,14 3,473,729 133 

Among the four groups showing decreases in profits, 


rubber companies are prominent with a decline of over 
23 per cent., but a year ago 71 companies showed an 
increase of 384 per cent., compared with which the pre- 
sent decline is small. The nitrate group is the most 
conspicuous of the increases; this expansion, moreover, 
follows an increase from £/20,400 to £,139,400 in the pre- 
cedmg year. Both the telegraph and motor and cycle 
groups, which showed substantial declines twelve months 
ago, have made a good recovery. Substantial increases 
are also shown by breweries, hotels and restaurants, and 
shops and stores. Iron, coal, and steel companies, how- 
ever, show a falling off after registering a large increase 
twelve months ago. This decline has been fairly evenly 
spread through the list of companies, though there have 
been one or two exceptions. 

In the next table we show the method of distribution of 
profits in each of the past four quarters :— 


DisrrrBpuTion of PRoFITs. 























Net Ordinar Preference To Reserve, 
Profits. Dividend. Dividend. &e. 

3924, oo) oe 2 ™ an oe 
First quarter ...... 40,382,901) 24,069,835, 59°6 7,291,653 181 9,021,413, 22°3 
> quarter ....| 51,292,944) 31,153,288) ae | | 11,465,061) 22-3 8,674,605 169 
_ Third quarter ....  18069.800 10,737,27 214) 594 | §,295,099 18:2 4,037,427 22-4 
Fourth quarter .... BAGS 17,201,668) 581 | 5,006,814 15°2 7,318,196 rr 
139,362,273 ommaeed "69-7 | 27,148,617 195 "29,951,581. 208° 


The proportion of profits set aside in the last quarter for 
reserves, &c. (which in our table includes additions to 
balances carried forward) compares favourably with a ratio 
of 19.3 per cent. in the corresponding quarter of 1923, and 
is substantially above the average for the four quarters. A 
similar analysis by y groupe shows the e fotowing result :— 


























Net Ordinar Pref. i 

| Profits. Dividend. Dividend. | T° Reserve, &c. 

| 8 £ % £ % £ %, 

Breweries .......... 2,674,237 | 1,291,159 ‘| 550,108 | 206 2970 31:2 
Hotels, R'taurnts,&c| 543,723 | 259,391 47°6| 133.337 /245 150995 279 
coal, and steel) 2,173,797 | 658.472 303} 767,906 |352 | 747,419 34°5 
Land, mortgage, &c.-/ 2,018,474 | 1,081,872 53°7 138) 658,369 325 
Motor and cycie....| 611,543} ‘296.950 485/ 57632) 94 256961 421 
Nitrate ............ | 275.441) 147855 537| | «127586 46-3 
vp ep epebets: | 2,988,164 | 1,228,619 41-1| 875,000|293 884545 296 
Rubber, ac. ........ | “452,114 | "399,759 884) 16,138 | 36) 36217810 
ipping............ | 1,564,373 0 485! 2281871145 575876 370 
Shops and stores....| 396,710 | 164,720 414) 220.217 |556 = 1L773_ 30 
UE Binet vcccevtnée 136.03 | 91,753 665| 27,298/197 | 19061 138 
Telegraph, &c.......| _ 514 333,752 648). | 180472 352 
Textiles ............ 3,301,713 | 2,663,739 | 807| 401,708 |122  23%176 71 
Tramways... ...... | 417,863 | 243,591 | ed 72,000 {17:2 | 102,272 24°7 
Trusts.............. | 466,988 | _ 205,395 139,095 |297 | 122,498 263 
Ih casids | 11,079,182 | 7,374,351 os 1,329,865 |120 2,374,956 214 
"99,616,628 '17,201,668 581) 5,096.814 172 7,318,146 28-7 





In the matter of reserve appropriations the best showing is 
made by the nitrate and motor and cycle companies, while 
five other groups also show a satisfactory proportion of 
over 30 per cent. At the other end of the scale textile 
companies and shops and stores show a very small propor- 
tion allocated to reserve, the former having distributed 
ever 80 per cent. of profits to ordinary shareholders. 
Turning to the question of earnings on capital, we show 
ia the next table the ratio to total ordinary and preference 


capital of net profits and of the amounts carried ; 
reserve :— 
Total Ord. Carried 
and Pref. Net Profits. to 











Capital. Reserve, ke, 

1924. £ £ % £ ° 
First quarter .... 390,545,000 40,382,901 103 9.021413 3 
Second quarter .. 517,002,000 51,292,944 9:9 8.674.605 =}. 7 
Third quarter....| 186,170,600 18,069,800 97 4,037,427 20 
Fourth quarter... 260,143,703, 29,616,628 114 | 7,318,146 23 


ee TT | 


1,353,861,303 139,362,273 103 | 29,051,591 


The ratio of profits to capital is substantially higher in th, 
last quarter than in any of the other three quarters of | 
present vear. In 1923 the average was 9.8 per cent 
1922 7 per cent., in 1921 10.3 per cent., and in 1920 | 15.2 
per cent. The average satin of amounts reserved o! 
per cent. compares with 2.0 per cent. lor 1g2 

The average rates paid on the three classes sil capital j 
the four quarters of each of the past four years are se 
out below :— 


~— 


in 


AVERAGE Rates Pat. 


On Debenture On Ordinary 


On Preference 























Capital. Capital. Capital, 
| 1921. | 1922. Pe 1924. 1922. |1923) 1924. ‘a, 1922, 1925 1a, 
| 9 %1% | % 1% 1% ? % 1% % % 
Ast quarter; 43s | ei | & 7 50 | 53 15°7 55 |} 103 85 92 «4 
and. | 461 at Ess 56 / 50154) 55 | 126) 88 99 10) 
wd. | 445 oo 4:90! an 50 | 45 143) 49 | 97, 76 78 9% 
ith |, | 452 | 485/503 494 51 | 56 [54 58 | 76) 86 96 UK 
Year...... | #53 453 “am loa oa 492, 52 | 52 (53) 54 1 102| 84 93 9 





The average rate of diteitunee interest is still affected by 
the existence of short-term notes at high rates of interest, 


issued during the boom period. The average rate o 
ordinary dividend of 9.8 per cent. for the four quarters 0! 
1924 compares with 1o per cent. for 1914, 10.2 per cent. 
for 1913, and 8.5 per cent. for 1912 


rate paid in the las 
together with the 


The final table gives the average 1 
quarter of 1924 in each of the groups, 
ordinary rates recorded a year ago : i—- 














2 |. ‘Bl rsh 
| nn eo a =< 
| Deben- o£ Prefer- (27 o, dinary See. 
| ture 328 ence 2%) Capital. 22\.3 
| Capital. = Capital.) 6 ~#? 5 |g» 
| ‘S | 3 ¢ =f 
% £ 1% £ % % 
BROWNING occ cncecnessccess re | 15 614,201, 47 9,366,167\5°9 | 9,354,433 138 ies 
Hotels, Restaurants, &c. ........ 2,718,615 4:4 2,360,000) 5°6 | 2,398,760 108 at 
Iron, coal, and steel . .......... 15,565,512) 5°8 15,575,435|4°9 | 38,303,796 17 7 
Land, mortgage, &c.............. | 8,867,438 4°2 6.156.717 7\4°5 | 10,174,290 = % 
Motor and cycle .............. as .. | 1,464,790) 3°9 | 3,464,305 8 
ED bsp Wabseunaad sous seahackse 308,780. 54 ‘- } oo | rgaa'o00 102 68 
de eicitiindssbassadecitbees | 7,242,602, 5*7 10,500,000) 8°3 | 12,195,465 10) & 
MR ninwscnessexana pan tnn | 340,902, 62 36 44 | 8,128,447 49 6 
Ee okascunpesesaeuciss | 10,323/010, 4-4 4,641,100] 49 | 6,465,898 11 
Shops end Stores .............-.. | 1,815,200 56, 2,847,849 7°8 | 4,816,183 34% 
seo ccct ya cawkoaseneeas | 41,000) 5°0 18,885 |12°5 | m- 28°7 284 
II WRB. sinc sicssccuvveens | 1,194,550) 41) o 96,085 90 a 
ES Acpnn ks shhawntienkianes.s | 1,664,452) * 6,840,000 59 | ese, 525 16°51 : 
ML .. sa cius soeenesnesouass | 4,483,670) 3 39 | 4,224,748 = 6 
BED CLs» <aneess bees dcackals os | 3,002,197) 36 Sse2084l 4 41 | 3,172,582 6 i 
Miscellaneous 7,422,457, 5°3, 21,853,045 61 | | 48,589, 463) 15 


cccreveresscecoes | 


| 80,004,586 49, 87,403,907! 58 | 1172,759,796 10) % 


There are no striking changes in the average rates ©! 
ordinary dividend. Seven groups show a slight decline in 


comparison with this time last year, but substantial 
increases are recorded by the nitrate, land, mortgage, 4" 
hetel groups. 





SHIPBUILDING IN 1924. 


Tue issue by Lloyd’s Register of the shipbuilding retur> 
for the last quarter of 1924 renders it possible by com 
bining the figures with those of the three preceding retur 
to outline statistically developments in the industry during 
the year. From these statistics conflicting conclusions 4" 

deducible, and, with a shipyard wage dispute looming. 
are likely to be promptly drawn by different interests. 

is of advantage, therefore, to examine the returns from 4 
many aspects as possible and to balance favourable wi 
adverse factors in the light of such reason as is given & 
From the angle of output alone, the year’s figures, taken 
without qualification, might be regarded as surprising’ 
satisfactory, production of new tonnage having increase 
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t of all proportion to the rejatively minor improvement 
GUL a " ease ° ° 2 
tich 1924 brought to the genera) position of shipping. 


the f vllowlg table last year’s output from British and 
eign y% ards is con itrasted with the two precedir ‘ years, 
ih the “* boom”’ vear of 1915, and with the ‘ slump ' 

criod of 1908-10. The annual averages of the Economist 
i. jex Number of ** tramp’ freights are added “or com- 
together with the gross tonnage of British and 
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narise ny, 
orld shipping lard up in the summers of the iast three 
years -— 
Output oF New TonnaGe. 
| Thousand Tons ws ” | ; *Idle Tonnage 
wid | ooo mua ae | (Million Tons). 
| U.K. | World, | 9% = | Freights) pritigh.) World. 
jer 1908.10..) 102 | 1,798 | 57 | 86] .. |. 
1913 || 1932 | 3333 | 58 | 6s | 2. | - 
1922..| 1031 | 2467 | 42 142-0 17 | 98 
1923..| 646 | 1643 | 39 127-6 ll | 8:0 
1923..| 1.440 | 2,179 66 | 1320 | 07 ! 61 





* Figures for July of each year. 
Comparisons be*ween the British production of 1924 and 
that of the previous year are somewhat vitialed by the fact 
that the lock-out of boilermakers in 1923 had the efiect of 
artificially restricting home output, British yards showing 
weven greater deciine than foreign builders. This said, 
the figure of 1,440,Lv0c tons of launchings in the United 
Kingdom represents a level of production 4o per cent. 
higher than in the analogous period of depression in 
1908-10, while the total world output of over 2,000,099 
tons is an addition to supply afloat quite as ereat as the 
state of denand—ali allowance made for tonnage scrapped 
-would seem to have warranted. Not the least satisfa:- 
tury feature which the above table discloses is that the 
british share of the world output attained the recerd pro- 
portion of 66 per cent. Here is tangible evidence that 
british buiiders have so far more than held their own 
against Continental competition in such revival of building 
as has occurred. Less gratifyiny, however, is the testi- 
riony afforded by the figures of tonnage under construc- 
tion. ia is no evidence that this country’s pre- 
eminence in shipbuilding is as yet seriously challenged. 
Of the 41 ak over 10,000 tons building i in the world 
Great Britain is responsible for 25, while home yards are 
constructing no less than 18 of the 22 ships over 15,000 
size. Moreover, roughly a quarter of the work now 
' hand is destined for overseas purchasers. At the same 
time, as will be seen from the following table, the past 
‘twelve months have not improved the position :— 


TONS 1n 


it 


TONNAGE UNDER CONSTRUCTION. 
(000 s omitted.) 


| 


lee 
British { Shipyard 








British World Unemploy- 
Tous. | Tons. | Share. als ’ 
| = % 
End 1910....., lisa | 1699 | ; ee 
a La) i CUS od 
1922 1409 | 294 37°6 
1923 1.395 2.445 | 3) 410 
1924 | 297 2.470 | 53 316 


+ November tigures. 


it ‘must be remembered that for the last three years these 
otals include a substantial, though diminishing, quantity | 
. ‘ tonnaye on which work has been suspended, the British 
7 ures bei ing for December, 1922, 348,000 tons; Decem- 
vel, 1923, 164,000 tons; and for December, 1924, onl, 

The inference is that the high output from 

last year was swollen to some extent by the 
clearing off of arrears of construction previously held back, 


or 
} 


Of OK 0 ton Ss. 


ber] itish Ve irds 


rt trom work which but for the boilermakers’ dispute 


vould have 
vou Beers been completed in 1923. That owners should 
ast hawa 
{Si have decided to order completion of suspended 
work mich : 
“might be taken to argue a belief that construction 


MEICeS can f; all no further, 


onf and to betoken a returning 
dence in 


the shipping outlook. It is disappointing, 
to find British stocks barer of keels than twelve 


hs iyo, 


heref fore, 


ont 


and disquieting to note that the foreign 
tonnage under construction shows signs of 
This point is brought out more cle arly by 
the quarterly returns of tonnage com- 
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low prices as were quoted—in certain cases, it is believed, 


most sensitive index of shi pbuilding 


are given below with parallel figures of the frei 
nt.mber :— 


which 
ights index 


TonnaGeE Commencep (Thousand Tons). 


United British *Index 

King World. Share of 

dom. Freights. 
Fourth quarter, 1923 oa eudin i 245 473 52 1255 
First quar.er, 1924 ........ | 228 432 53 136-2 
Secoud 7 4 a eehenn 375 619 60 136°4 
Third se Re vaedutweet 253 531 58 120°7 
Fourth os ere 485 40 134-4 

* For first month of each quarter. 

While freight movements, apart from seasonal fluctua- 


tions, have been probably insutlicient to influence 
the placing of orders for tonnage, there are signs of corre- 
spondence, with a three months’ time-lag, between the 
curves of freights and shipbuilding commenced. The 
spring improvement was followed by increased tonnage 
laid down in the second quarter of the year, while the dis- 
appointing slackness of the summer and (except for a brief 
period) of the autumn finds expression in falling figures 
of new work started in the two last quarters of the 
British yards obtaining a progressively smaller 
of the fresh orders placed. Thus immediate caen ts are 
less pleasing than retrospect, and shipbuilding anaes 
will be inclined to attach significance to the 
between the beginning of decline in tonnage commenced 
and the restoration of 7s per week to shipyard wages 
by the arbitration award of last June, and to argue that 
any further addition to labour must involve unem- 
ployment even heavier than the present level, which, ‘t 
will be noted from figures above, still stands at 
per cent. 

In this connection, and with regard to general prospects 
for 1925, several reflections suggest themselves. In the 
first place, with 124 per cent. of the shipping afloat——say 


greatly 


year, 
prope rtios 


come ident c 


costs 


OVEr %3O 


7h million tons—over 25 years of age (the proportion 
having advanced for some years), considerable replace- 
ment is overdue. The tonnage of motor vessels under 


construction in the world—notably in Germany and 
Holland—has advanced from 634,000 tons a year ago to 
924,000 tons to-day, or nearly go per cent. of the total 
tonnage now in hand. Continuance of this progress in tran- 
sition from steam to internal combustion, with resultant 
che aper run ning costs, must tend, as must every fresh 
development in economically efficient design and equip- 
ment, to accelerate the rate of replac ement. Great Britain 
has not vet taken its full part in motor vessel censtruc- 
tion, but is well placed to benefit from the results of most 
recent developments in this method of propulsion, now that 
it seems to have emerg¢?d from the merely experimental 
stage. On the other hand, given moderate expansion 
of trade and corresponding improvement in freights, it 
is questionable, all allowance made for scrapping, but 
having regard to the figures of shipping still idle, if the 
world can absorb in 1925 more than 2} million tons of 
new vessels, of which, on the analogy of pre-war pro- 
portions, Great Britain’s share can hardly exceed a4 
million tons, or little more than the output of 1924. With 
an annual output capacity of some 3 millior tons, British 
vards have heen developed to a potential productivity far 
in excess of immediately likely world requirements, even 
if no single ship were built by any other country, and 
continued heavy unemployment in the industry seems 
inevit ible. It is doubtful if anv definite improvement on 
last vear’s volume of output can be attained before 1926. 
On the question of comparative costs and the effects 
of foreign competition, it would be premature to draw 
very decided conclusions. It is true that tonnage now 


under construction, as comparéd with a year ago, has 
increased in France by 85,000 tons, in Italy by 72,000 
tons, in Germany by 30,000 tons, and in Holland by 


12,000 tons, contrasting with a decline of 98,000 tons 
in the United Kingdom, but the bulk of the British de- 
crease seems to have occurred in yards specialising in the 
construction of smaller vessels of the collier “tramp ”’ 
tvpe, of which a marked surplus already exists, and whose 

It is questionable 
to tender in 1925 as 


tr” ding prospects are most dubious. 
whether foreign yards will be able t 
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with serious resulting losses—last year. While any 
marked inflation of British building costs would be highly 
impolitic, and, so long as the present discrepancy be- 
tween the cost of new tonnage and its “ready ’’ selling 
price exists, would seriously check shipping recovery, 
nothing can be gained by trying to create, on the basis 
of disproportionately underpaid labour, an artificial de- 
mand for tonnage whose services are not actually 
required. Further restoration of pre-war balance between 
the levels of freights and commodity prices will be the 
sign (not yet visible) that expansion of the world’s fleet 
is economically justified. Meanwhile, replacement of out- 
worn tonnage will continue, and, as already suggested, 
should preceed with increasing rapidity. It is doubt- 
ful if a moderate increase in construction costs would 
seriously check this movement, but it is not necessary to 
assume that the shipyard worker can improve his 
earnings only at the shipowner’s expense. Unprejudiced 
opinion is unanimous that since the arbitration award last 
June all classes of shipyard labour have strived to attain 
a high rate of productivity. Given assurance that this 
attitude will continue and strengthen, and provided no 
avenue for elimination of waste be ieft unexplored, it 
should not prove impossible at present building prices 
to ameliorate within reasonable limits of time conditions 
which are not now calculated to retain skilled workers in 
the industry, and which agitation may too easily utilise 
to produce a disastrous dispute whose avoidance is the 
industry’s crucial problem for the current year. 





THE STOCK EXCHANGE IN 1924. 


THERE are times when it requires the utmost acumen on 
the part of the investor to safeguard against depreciation 
the capital which he has invested in Stock Exchange 
securities. The year 1924, on the other hand, was a 
period when only the most amazingly foolish or perverse 
handling of Stock Exchange investments could have left 
their aggregate market value lower at the end than at 
the beginning of the year. For although the feature of 
the year was the fulfilment of the common prophecy that 
industrial shares would advance, gilt-edged stocks have, 
in a modest way, shared in what has been a general up- 
ward movement, in which very few sections have failed 
to participate. The stock and share index number calcu- 
lations of the Bankers’ Magazine, which we quoted in 
some detail last week, show (1) that the entire percentage 
increase in the market value of the aggregate 365 securi- 
ties of all classes was 4 per cent, (2) that the rise in the 
gilt-edged group was 1.9 per cent., and (3) that a rise of 
9-4 per cent. was recorded in ‘* variable-dividend *’ secu- 
rities. A representative list of shares, classed by our 
contemporary as ‘* commercial and industrial ’’ scored an 
advance of about 15 per cent. in market value in 1924. 
It was a year, in fact, when the optimistic ‘‘ tipster ”’ 
could hardly go wrong, wherever his fancy roamed. 

In few years, perhaps, have monetary movements had 
so little, and political events so much, influence upon the 
course Of markets. The former have, of course, not been 
striking. Bank rate has remained unchanged, and the 
forcing up of market rates in the summer produced 
singularly little effect upon the course of security prices. 
In national and international political events the year was 
rich. In January, with the accession of the Labour 
Government to power, trepidation swept over the finan- 
cial world and caused deep depression. Revival fol- 
lowed the announcement of the personnel of the Labour 
Cabinet, and confidence was still further restored by Mr 
Snowden’s Budget, which adhered to the traditional lines 
of sound finance. Later on, towards the end of the 
summer, when the uncertainties of the home political 
position threatened the markets with dull days, the 
London Agreement came along to produce a fresh burst 
of confidence, based on brighter hopes of European re- 
covery. Finally there was the overwhelming Conserva- 
tive victory at the end of October, which, with its pro- 
mise of several years of rule by a Government regarded, 
on the whole, with favour in the business world, caused 
a great outburst of simultaneous investment and specula- 
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tive activity, which lasted to the end of the year. There 
were, of course, other influences at work from time 4, 
time; but these are the main threads of the year’s story. 
and the preponderance of hopeful over disturbing develop. 
ments explains sufficiently the general upward trend 0 
securities. J ~ general trend we illustrate in a series of 
tables givir. .e movements of 69 representative securi. 
ties in differ .t sections, showing in each case the prices 
and yields at the end of 1923 and 1924 respectively, ang 
the highest and lowest quotations of 1924. We yi 
begin with British and Indian Government stocks :— 


| Prices in 1924. | Price | Yield | Price Yield 
| ‘ ——| End of | End of | End of | End of 








Name of Stock. 











'Highest/Lowest.| 1923. | 1923. | 1924 | i904. 

£sd ‘£84 
24% Consols ........-+- aekeneus oe 54 554x/410 Co 5S7ix/ 4 7 9 
3a Conversion Loan .........- 7 76 412 0 oe 1410 9 
44% Conversion Loan (1940-44)..; 99) a a 97% 1414 6 
5%, War Loan (1929-47}........+.. 1 98 100 5 0 0 1014 | 48 3 
3% Lecal Loans .........--.+++- | €8 62 644x/ 413 0 G6fixi 4 9 
Indian 34% .....--- ge0tbes dee | 68 | 61 x15 69 664x/5 59 
ins db kirnkdasacpemeses i) 529 564x15 6 3 57x 15 5 3 


It should be explained that in this and in subsequent 
tables where redeemable securities are quoted, the yields 
given include profit or loss on redemption at the final 
maturity date. Yields, it will be seen, are a few shillings 
lower than a year ago. Prices closed the year in all these 
cases well below the best level, which was, generally, 
shortly after the general election results were known. 
The declines in quotations since then are to be attributed 
partly to dividend deductions and partly to the gradual 
effect of a slight intensification in the pursuit by the public 
of industrial and speculative shares—a movement dic- 
tated by optimistic trade forecasts. 

Our second table shows a selection of Dominion ané 
Foreign Government issues :— 


a a — 


Prices of 1924.| Price | Yield | Price | Yield 
——___. —--—_—__| End of | End of | End of | End of 
Highest|/Lowest.) 1923. | 1923. | 1924. | 19%. 


Name of Government. 











Commonwealth of Australia 5% 


(£8 4, £84 
Registered, 1935-45.......... 1033 | 993 | 100 5 00 101 |4186 
New South Wales 4% Inscribed, i i | 
Tc ccebkedsmeannadn owl 88§ 82 | 84x 418 3 86x | 417 0 
Canada 34% Inscribed (1930-50)..| 833 | 78 79x (417 6 8lx 417 3 
South Africa 5 % _ Inscribed i | 
SPEED abi oeeccees stasis: ' 1022 | 982 | 99) 5 0 9! 10) 4195 6 
Austrian 6 % (1923-43) ......0... 97H | 828 | 83x 714 3 Sx |693 
WORE DTD 00 cecessenseseesecss 1 164 510 0 st ' 5 18 
German 3 % .............. cece. 244 | } x se Lvs 
Belgian 3 % (1940)........ hike eins 73% { 68 , 69 |6 69 7% (519 0 
Chinese 5 % Reorganisation | 
ee | 6 | @ i720 7 |749 
Brazilian 5% Funding (1914) ... 773 | 64 | 68 7 7 Ot 73 i617 0 


| 


+ Without allowance for Redemption. 


The Dominion issues call for little comment, for they have 
closely followed the trend of British Government stocks. 
The foreign list is of more interest. The rise in the 
Austrian League of Nations’ Loan is striking. German 
bonds have, on the strength of the London Agreement, 
been the object of much gambling. French Rentes show 4 
slight decline on the year. Chinese 5. per cents., in spite of 
the chaotic political conditions ruling during the year in 
that country, have, on balance, practically maintained their 
position, while Brazilian stocks have retained some patt 
of the improvement caused by the visit to that country of 
a British financial mission. 

We turn next to home and overseas railways :— 





6 me ————= 


Prices | Yield| Prices | Yield 
End of | End of | End of | End of 
1923. | 1923. | 1924. | 19%. 


Prices of 1924, 





Name of Line. 








/Highest|Lowest. 
— — | | | 





— 

















|£ 83 a \£ 4 
Great Western, 4% deb stock... 88 | 844 1414 9 87 4120 
— 2 Eastern, 3% " : | 415 3 
OD. GOOD . 0. cccsccccccccces 419 3 63x 
oer & Scottish, 4% deb. ea - | win A os 4153 
OO iB Os 2 Seetiaeier sctiuei 77] | Six | 418 x | 
Southern, 4% deb. stock........ 84x 415 5 
mE titan] | | BSS ae 
PEO BIOEE enki nicccicedss 83 § 46 8 | 
Southern, 5% pref. stock........| 1038 oe oat is 1 6 103 (50°? 
reat Western, ord. stock ..... US | 1033 | 107 | 7 4 3 109 | 7 6 » 
London, Mid., and Scottish, ord A leans 
s Spe knestasetaadeenaoact It } 
Metropolitan, ord. stock....... | 84 7 ” 5 % 1 |5 86 
Canadian Pacific, common $100, 1 1598 | 169 16 9 a 161 | 619 ? 
Southern Pacific, common $100, 113¢ | 100 | 100x |613 0 10% 6 1? 
Union Pacific, common $100 .., 163. | 147 | 147x } 71) 0 159 | 619 
sameness (Chili) Railway, ord.| | j a 15163 
Buenos Ayres Greai Soutnara) “| % | % [S178 w OT” 
RMI) Kicsicmi anes coset = 0 | 88 } 
ee and Pacific, ord.| : ” sl { sine ’ gu 3 
dassmncsineesons onech 25 703 733 |911 9 814 
Sao Paulo Railway, ord. stock..| 1694 1 | 1 46 4 5 
United Railways of The Havana, mi 7 ™ I" ss ‘ Qs 
ao pp eamerrespay | 913 | g02 | so 17 9 5 96 18 1 


+ Free of income-tax. 
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Home railway debentures have followed in the wake of 
silt-edged stocks. Preference stocks have also risen in 
~ ry much the same proportion. The ordinary stocks have, 
~ a whole, declined slightly—the Bankers’ Magazine 
soure shows a drop of 1.3 per cent.—but, as will be seen 
ove, Great Western ordinary stock closes 2 points better. 
The range in quotations has been considerable, and prices 
losed well below the best, owing to the shadow cast by 
forthcoming wage demands. Metropolitan ordinary stock 
enjoyed a big spurt in the summer, owing to the heavy 
crease of traffic brought about by the Wembley Exhibi- 
tion, and, with the news of Wembley’s continuance this 
vear to help it, the stock closed the year not far below the 
highest level. The ordinary stocks of American railways 
rose by over 10} per cent., a movement roughly propor- 
sionate to the year’s appreciation of sterling in terms of the 
dollar. By contrast, Canadian Pacific common stock lost 
5 points on the year. Argentine railway stocks recorded a 
strong upward movement on the strength of better crops, 
improved exchange, and a general recovery in economic 
conditions in Argentina. But the most striking item in 
the above table is the substantial advance recorded by 
Sao Paulo. 

The next table is designed to illustrate the movements 
of banking and insurance securities and a wide range of 
home industrials :— 


Prices of 1924 


Prices | Yield | Prices Yield 
End of | End of | End of | End of 

















Highest|Lowest.) 1923. | 1924. 1924, 
_— seeascuaaieaii  aniapiamiihd  scptlebtiaitel einen . 
s 4 £s a 
Bank of England stock ........ 266 233 2424 |5 3 O} 255. 414 0 
Midland Bank (£12,with £2 pd.) 85 84s | 8 65 6 rt 516 
Commercial = : -espenaan 233 “ } 
(£24, with £14 paid) ........ + 19 #3 8 12.17 6 
Royal Insurance (£5, with £1} | a 
BANE) .crcovccserves sewnkewe 32 23 23315 20 32 |430 
Distillers’ Co., ord £1) .......00: 323 1g i(t)19 #5 5 3 3 1369 
Watney, Combe, Reid, def. stock] 275 | 1614 |a)1664 | 912 3\b2i54 /9 5 6 
Cunard Steamship (£1) ........ 1 #80 9 4 § 3 3 
P. and O., def. stock .,.......... 324 280 280 #145 9 30 400 
a 20 % cum. pref. 48 4 43.28 & 817 9 
OPE. B)) ..ccce sccccccsccces 
Bradford Dyers (£1) ...... weacte 4% 245 248 1118 0 44% 415 6 
Fine Cotton Spinners (£1) ...... 3 2: 24415 6 6 3 569 
Nobel Industries, ord. £1 ...... 1g 1. 14/616 0 ot 68 0 
Gas Light and Coke, stock...... | 97 90 91 514 0 511 6 
City of London Electric (£1).... 2 245 244 6 8 0 22 026€6« «6 C3 
Armstrong, Whitworth (£1) .... z 16 3 0 48 6 8 0 
Guest, Keen, and Nettlefolds (£1) 2 148 144 +5 1 6 148 1512 0 
Biunner, Mond, and Co. (£1).... 2 143 184/516 6 1 5 43 
ENN 055 cas axaa ence abinwe 2 1 186570 2 5 99 
Lyons (J ) and Co, (£1)...... eam 5 4 4% 5ll 3 44s 5 6 6 
Savoy Hotel (£1) ..............+. 14s 1 14+ '8 00 le 75 6 
(a) On a capital of £1,502,706. (b) On a capital of £2,389,059. + Free of income- 


tax. (t) £10 shares. 


The only exceptions to the general upward movement of 
prices are provided by the representatives of the ‘‘ heavy ”’ 
industries, which reflect the depressed conditions of the 
year in the iron, steel, and coal trades. The table illus- 
trates the general truth that the optimism of the last 
months of the year has so accentuated the earlier advance 
that the yields on good industrials stand at rather strikingly 
icw levels, Features of the list are the remarkable move- 
ments of the Distillers’ Company and Watney, Combe, 
Reid, which afford the brightest examples of general and 
pronounced advances by brewery and whiskey securities. 

A final table carries us further into the realms of specu- 
lation, and gives a selection of nitrate, tea, rubber, oil, 
tobacco, and mining shares :— 














- Prices of 1924. | Prices | Yield | Prices | Yield 
‘ame and Amount of Shares, |—_________End of|End of/End ofEnd of 
eee ot. paced 1923. | 1925. | 1924. | k 
a ee an a ee 
tiverpoo! Nitrate Riis cacnnictein | 34 3 1 4:16 4 i 16 00 
Deoars Tea (1)... 22. 3 3% 19 2 6 48 (1016 0 
Aikai (Assam) Tea (£1) <oeeneet. Mamet 12210 0 865 |8 00 
Anglo-Dutch Rubber (82) ...... 23; 1 143 |5 1 0 2 416 0 
rab Leas Rubber (£1)........ 1 1 143/418 6 «6148 )5 3 3 
Angsi Rubber (£1) ...... . 2 1 148 | 4:14 | if 0 0 
puslo-Persian Om (BD). ..s08 oe 3° 2 490 & (|217 0 
Burma Oil (£1)... ....0..ctes. | 4 1766 54/512 9 
7 —_ Fagle (£1/0/6)........ : 1 923 $ | nil 
Pore t’ Transport (£1)........] 4 i 3a 11514 6 44 +5 0 0 
Terettal Lands (£1) «00... 2.0... 1 @; 1 nil | le {511 0 
Brittany pobacco (£1) sie alee 44; 3; 680 441149 6 
® = Aitica (Chartered) (15/) (t)} nil | 42 6 9 
¢ Be PU skasisdsins 10 ll nil 1% 140 9 
SoG «050s -ocrevacts 42 | 283 xf 4 19 Go 43 '4 40 





| 





& } (t) £1 shares. + Free of income-tax. 
Substantial advances in quotations are the almost general 
ik — the Close of the year saw most quotations near 
lled a So far, in 1925, markets generally have ful- 
cheated common prophecy of active times, with the 
swing-oy tendency of a slightly increased emphasis in the 
stocks er of public interest from fixed-interest-bearing 
‘ to industrial or speculative shares. If present prog- 
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nostications of trade improvement and hardening money 
rates prove justified, we should expect to see this swing- 
over become more pronounced in 1925. But the careful 
investor will do well to ponder over some of the figures 
given above, and to consider whether industrial share 
prices are not already, in many cases, high enough to 
discount substantial increases in earnings and dividends. 
Those observers may be correct who predict that the 
buoyancy of industrial shares will continue, and even 
increase, in the early part of 1925. But the figures of 
yields presented above should, we think, be read at least 
as a warning that the time for the pursuit of quick capital 
appreciation by light-hearted or indiscriminate purchases 
of industrial shares is rapidly passing. 








SOME NITRATE COMPANIES’ RESULTS. 


the satisfactory the Chilean 
nitrate industry as revealed by the figures given 
below, the periodical caused by the com- 
petition of other products seem to be overdone. 
Of course, it is well to watch very closely the 
factors at work in the production and marketing of rival 
fertilisers, but obviously there is still a wide market for 
natural nitrate. The trend of the nitrate industry during 
the past six months can be seen from the following table, 
which is compiled from figures given by Messrs. Aikman 
(London), Limited :— 


IN view of trend of 


scares 


Pro i 
| 1913-14, 


1922-23. 


| 1923-24. 





























| 1924-25, 
Deliveries in Europe and Egypt for} Tons. Tons. Tons. Tons. 
six months ending December 31..| 490,000 248,500 281,500 296,000 
Do 12 months ending June W...... 1,984,000 | 1,030,500 1,104,000 | me 
Deliveries in United States for six | { 
months ending December 31...... | ,000 321,000 257,000 348,000 
Do 12 months ending June 30 ...... | §53,000} 979,000 937,000 ss 
Deliveries in other countries for six} 
months ending December 31 ..../ 45,000 67,000 89,000 | 80,000 
Do 12 months ending June  ..... | 92,000 150,000, 152,000 | i 
Shipments to Europe and Egypt for i 
six months ending December 31..} 1,194,000 | 491,000 | 686,000 864,000 
Do 12 months ending June D ...... 025, 991,000 1,066,000 | es 
Shipments to United States for six | { 
months ending December 31 ....| 236,000; 430,000 | 406,000 : 400,000 
Do 12 months ending June D...... 547,000 | 912,006 930,000 * 
Shipments to other countries for six | | 
months ending December 31 ....| 46,000} 90,000} 77,000 (93,000 
Do 12 months ending June D...... 87,000 169,000 | 145,000 © a 
Production in Chile for six months 
ending December 31 .......... e+| 1,367,000 635,000 | 1,034,000 1,215,000 
¥ vos ——— ai June o. ....| 2,822,000 | 1,476,000 | 2,184,000, * .. 
isible su for Europe and Egypt ' 
at Desesaber 3h vases cascada , .| 1,098,000 | 463,500 | 573,000 | * 684,000 
Do United States at December 31.. 71,000 195,000 200,000 *+ 111,000 
Do other countries at December 31) 18,000 29,000 14,000 | * 32,000 
Stocks in Chile at December 31...... | 498,000 | 1,225,000 852,000 | * 882,000 


1,685,000 | 1,912,500 | 1,639,000 | * 1,709,000 


\ 
Total supply in sight at Dec. 31 ..| 00 | 703,006 
* Estimating production in December at 215,000 tons, and shipments at mae 
tons to Europe, 85,000 to the United States, and 20,000 tons to other countries. 
+ Excluding about 60,000 Reserve Stock in the hands of the American 
Government. 





Nitrate of soda, report Messrs Aikman, shows increased 
deliveries for the calendar year of about 140,000 tons, or 
6 per cent., with prices in the consuming markets fluctu- 
ating between £11 15s and £13 5s. per ton. Sulphate 
of ammonia has increased by about 100,000 tons, or 8 
per cent., with prices varying between £13 10s and £15, 
while synthetic nitrogen products are estimated to have 
increased by 200,000 tons, or 13 per cent. As regards 
consumption, during the six months to December last, 
total port deliveries have increased by about 97,500 tons, 
the United States showing an increase of 91,000 tons, 
Europe and Egypt an increase of 15,500 tons, and other 
countries a decrease of 9,000 tons. Prospects of con- 
sumption during the coming spring in the United States 
are regarded as favourable, but in Europe, owing to the 
severe competition of sulphate of ammonia, the position 
is more obscure. Nevertheless, it is stated with confidence 
that in beet-growing countries nitrate of soda will be given 
the preference. The decrease in the consumption of Other 
Countries is accounted for by the smaller quantity taken 
by Japan, where the demand for sulphate of ammonia has 
nade considerable strides at the expense of nitrate. 

So far as nitrate-producing companies are concerned, 
judging from the results that have already been pub- 
lished, 1923-24 has been a year of prosperity. This will 
be apparent from the table given hereunder, which shows 
the net profits, dividends, reserve appropriations, and 
amounts carried forward of a group of representative 
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undertakings for the past four years. Accounts are made | noticed. 


up to June 30th in each year :— 


‘ | | 








| : Lagurasi-. Pan de Santa 

Amelia. Syndicate! #¥erPool London. ; Azucar. | Catalina. 

£ £ oon. ae £ £ 
Net profits — 1920-21 11,651 35,054} 113,843 22554 29,646| 30,879 
1921-22\ De 43.195 21,683 |Dr 79.556, 12238, 24,06] 4,390 
1922-25 5037 22496/ 41,009 53,451 Dr 7423| 11,212 
ih 1925-24; 20,395 27,875; 108,157} 85,573 20,318| 21,039 
Dividends, Ord. Ge ee te atlemai thomeaeae 
and Pref.—1920-21) 13,920 ; 51,148 15,000 11,550} 15,809 
1921-22, 300, .. .. | 435000; 11,756 7,900 
2922231 3,000 cs 32,880 25000' 12478] 11,850 
1925-24) 21,135! 61,030; 40,000; 17,050] 17,775 
To reserve, —— ooo eee eo 
&c.— 190-21), 15054; ww | 9441 10,000 
1921-22). 21,689 BEER ce saben Ao og Dr 54” 

1922-23, .. 22,496 6454", 30,000, x 
1923-24, .. 27,875 | 48,951; 50,000 25,000 1,200 
Carry forward— —$—$—— ieinalaicigadiddeniealnatinidiess xamunietio insanailiasiamaabenbaaiond 
1920-21) 49,907 .. | 96,771! 20,730! 32,088 6,669 
1921-22) 3,712 .. | 242m) 19,967; 44,393 722 
1922-23) 5.750 |. | 18895! 1648) 30492 84 
1923-24, 5,000 16,704 11,992 87591 2,208 








* This sum was applied to writing off expenditure in connection with increase 
of capital. 
For 1922-23 the Amelia did not enjoy a very happy ex- 
perience, but last year the position improved consider- 
ably. Net profits amounted to £20,395, against £5,037, 
while dividends absorbed | 421,135, in contrast with 
£3,000. The sum carried forward is £/5,000, or £750 
below the amount brought in. The directors again do 
not place anything to reserve, and, in view of the big 
dividend distribution, this is rather surprising. Net 
profits of the Lagunas Company were increased, and the 
reserve allocation was higher; but the shareholders have 
again to go without a dividend. The fortunes of the 
Liverpool company took a considerable turn for the 
better, profits improving from £41,009 to 4,108,157. In 
1923 the reserve appropriation of £6,454 was applied 
to writing off expenditure in connection with the increase 
of capital, but on this occasion the fund is increased by 
£48,951, although the amount carried forward is lower. 
Excellent results were achieved by the Pan de Azucar, 
which converted a loss of £1,423 into a profit of £20,318. 
Dividends were increased from 15 to 20 per cent., and 
the reserve, which in the previous period received nothing, 
was strengthened by £25,000. The amount carried to the 
next accounts is £8,759, against £30,492. The Santa 
Catalina’s profits rose from £11,212 to £21,099, and the 
reserve allocation was £1,200. The reserves of this 
undertaking last year received no appropriation, while 
the amount carried forward was only £84; this vear the 
latter figure is increased to £2,208. 
Our next table shows the principal assets and liabilities 

over the past four years :-— 





Principal Liabilities. Principal Assets. 
































| | Cash, | 
Name of i same” 
j Debs. | : i | Bills 

Company, | Share| ‘ing | Re- | Credi-|Proper-|.... | | 
‘Capital. Loans. | 5°Tves- tors. ties. | tec 7a a oe 

| | i | ments. | 
Amelia — £ ooo toe 
1920-21 ...... 206,000; 275,942, 172,288) 6,364 
1921-22-22... 206,000) 266,263, 135.921 7,063 
1922-25 ...... 206,000) 142,473, 138,350, 3.591 
1925-24 ..... 206,000) 128,649) 126,935) 2,262 
Lagunas Syndj|——! seers ipmapanlatemmiened <pememaee 
1920-21 ...... 162,502, 245.924 2,549 
4921-22 ...... 113,661 103,482 7,046 
1922-25 ...... 550 127,229 117.076 4,291 
2925-24 ...... 550 135,740, 112,501, 4,936 
Laiverpooi— —— ——$_$—_}—____. 
920-21 ..... a 231,102) 80,283, 18,008 
BENE ncccan | SO] 569,737) 289,035 22,722 23,110 
1922-23 ...... 164,057 141, 93 577,978) 229.547 29,982 12,560 
ne ; 276, 554,842) 343,875, 23,560 16,871 
London— — —}—_ —_— —_-——. 4} $$ |__| ____ 
1920-21 ...... i 164,852 4,497 7,411 
1921-22 ....../ 200 213,716 212,14 476,881) 164,936 2,810, 8,256 
4922-23 ....../ 200 129,229 237,518 80,208 13,659 46,585 

1923-24 ...... | 209, 124,461 292,321) 144,388 368 = 8),5 

Pan de Asner.) —_—_.—__|__.| nn 
1920-21 ...... me 52,146 58,604, 92,371) 114,814 121.602 16,492 
2921-22 ...... - 51,312| 69.820 60,931 2,899 
S903-33 ...... 43, 29,562 81.037 10,224 
1925-24 ...... ; 82,978 49,524 7,507 
Santa Catalina~ ———;-—_____ ______ —--— | a 
1920 22 ...... 33,289. 62,5°4 649 
1921 23 i 29,964, 36,048 536 
1922-23 ° 42,181, 38,095 1,609 
1923-24 { 41,995 61,673 961 








The only alteration in share capital during the year 
has been an increase from 4,292,275 to £350,000 in 
the Liverpool by the issue of ordinary shares. In only two 
instances the above table shows reserves higher than in 
1923. But the figures in the table must be read in con- 
junction with last year’s allocations from profits, as shown 
in a previous table. The reserve fund of the Santa Catalina 
remains the same, but elsewhere reductions are to be 
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In the case of the Lagunas Company, reserye< 
stand at only £71, 330, against total share and debenture 
capital of 4,730,170. The London, however, has a 
reserve of £276,938 on a capital of £324,461. The 
Liverpool’s reserve is £276,938, in- contrast with , 
capital of £350,000. The corresponding figures of th, 
Amelia are £81,486 and £206,000; of the Pan de Azucar, 
£41,111 and £110,000; and of the Santa Catalina, 
£25,000 and £,79,000. It would increase public interes: 
in the latter company if a purchase of new grounds was 
announced. Properties are practically unchanged, ap 
exception being a reduction in the Lagunas and an ip. 
crease in the Pan de Azucar. Stocks, as a rule, are 
higher, but cash and investments generally figure for less, 

Our final table shows how shareholders have fared, 
































together with movements of shares. Yields are also 
appended :— 

Name and Dividends. Priees of 1924. | End cf Present 

Amount of _———$______ Se | 1924. | Yield. 

Share. | 1920-21. 1921-22 ; 1922 23 | 1923-24 | Highest Lowest. 
ee ee ae £34 

Amelia (£10)... 7 nil | nil te ar oe fone S 
Lagunas Syndi-| ’ oe i . 

cate £1 os) a nil nil nil % a | ye | nil” 
Liverpool ‘£1)..|(t)100 nil 15 224 345 Sas | Sf '6 0 0 
London (£1) ..! 7+ Tat 124+ 201 33 248 | Sta 1510 3 
Pan de Azucar| . : 

Debvcsveses | 3} 15 20 243 Qe 243 714 0 
Santa Catalina) 

er | 10 15 | 223 245 1} | 24 11 1 6 


(t) Paid on a smaller capital. + Free of income tax 


The shares of the Amelia company are not quoted in the 
Official lists, either at London or Liverpool ; the last deal- 
ing in London, according to the supplementary list, was 
at 23s on December 22nd last. In the last few days marked 
depression has overtaken nitrate issues on account of 
rumours as to severe competition from synthetic and other 
products. With the exception of this little setback the 
market has, on the whole, enjoyed considerable support, 
and in the past year many fresh investors have been 
attracted to the industry. 

In considering the outlook for the current year, it would, 
of course, be foolish to ignore the increasing demand 
for synthetic nitrate. | Messrs Aikman, in their review, 
state that this is daily becoming a more serious competitor 
to the Chilean product, owing to the cheaper price at 
which it is sold. They observe that plans for the erection 
ot several large plants for the production of synthetic 
fertiliser are under consideration in various countries, 
while the propaganda for its sale is of a most intensive 
character. It is considered, therefore, that if the Chilean 
industry is to retain its present position, a substantial 
reduction in the selling price is imperative. To attain 
this end, a reduction in the Chilean export duty is sug- 
gested. Before this suggestion is pressed further, it 
might be wise to consider some aspects of the industry 
which might occur to the Chilean Government. They 
could point out the remarkable prosperity of some 
undertakings as evidenced by dividend distributions, and 
might be tempted to inquire as to the efficiency of some o! 
those concerns which seem unable to make a profit. 





THE PROBLEMS OF C N4DA4.—IV. PUBLIC FINANCE. 
(BY A RECENT VISITOR.) 


articles to the 
burden of taxation in Canada, and the outlook for her 
public finances, as one of the reasons for the pessimisti 
tone in the country. Briefl», it is complained that the leve 


REFERENCE has been made in previous 


of taxation is so much hicher than across the borde: tha! 
The railway deficit 
and the failure to introduce drastic economies in Govern- 


it makes competition very unequal. 


ment expenditure make any improvement in the near future 
highly improbable, while an actual increase in taxation is 
Canada did not have t 
shoulder so heavy a war burden as that which oppresses 
the nations of Europe, but her war effort much 


by no means out of the question. 


was 


greater in proportion to her size and strength than that 
the United States, and it is the latter comparison that ' 


. ° * r aAian 
always being forced upon the attention of the Canadian 
} citizen. 


Moreover, it is hard for Canada to embark upo? 
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career of the strictest economy, and to judge all pro- 
* sais involving fresh expenditure with a very critical eve, 
hile a hundred miles away 1s a country which seems to be 
apable of indefinite advancement in population and 
vealth, and where there is plenty of money for the Govern- 
ment to spend. 
~ Canada’s war-time and post-war finance resulted in an 
ncrease in the expenditure of the Dominion Government 
‘rom $14.89 per head in 1913 to a maximum of 
$41.09 In 1921 (by 1923 the figure had declined to 
$36.33 per head), and the growth of interest-bearing debi 
from $417 millions, carrying interest at 3:52 per cent., 
on March 31, 1914, to $2,654 millions carrying interest at 
=.125 per cent. on March 31, 1923. I urthermore, the pre- 
var debt was incurred, broadly speaking, for capital pur- 
oses, Which either benefited the exchequer directly, or 
vended to swell the productive and, therefore, the taxable 
capacity of the country, while the debi accumulated in 
war vears has no corresponding: set-off on the credit side 
On the other hand, whereas Canada’s debt in 1914 was 
held as to only 1 per cent. by Canadians, the impractic- 
ability of borrowing in London after the outbreak of war, 
and in New York after April, 1917, compelled the Govern- 
ment to rely for war loan subscriptions upon the masses of 
ts own people, so that to-dav 80 per cent. of the funded 
debt is held internally, and interest payments to foreign 
countries form a_ relatively unimportant item in_ the 
national budget. Canada’s debt amounts to something 
like $300 per head, and compares with S1go per head in 
the case of her great Southern neighbour, the United 
States, whose present national wealth exceeds that of 
Canada many times over. 

In point of fact, Canada can best be regarded as coming 
about half-way between England and America in_ this 
matter of finance. Take for example the incidence of direct 
taxation upon the income of individuals. The best compari- 
son is that in the middle ranges where the burden is not 


© much influenced by exemptions, and the number of payers 
is substantial. i 


In order to allow tor differences in income 
standards, it may be assumed that an income of £.3,000 
in England is comparable to one of S20,000 in Canada 
and $30,000 in the United States. Taking the case of a 
married man, the proportion of income-tax paid in the 
three countries would be: United Kingdom, 20 per cent. ; 
Canada, 10 per cent.; United States, 5 per cent. In 
British Columbia, Manitoba, and in some towns of 
Ontario there is also payable a local income-tax ; but this 
should not be taken into account in the comparison unless 
| ocal taxation were considered in all three cases. 

_Indeed, as between Great Britain and Canada, the con- 
| Cusion is borne out by other methods of comparison. 


Thus the total revenue of the two countries works out 
as follows :— 


United Kingdom. Canada. 
; Min. &£. MIn. §$. 
, Ventral Government (excluding P.O. and 
fg MEA FOVERUS) wccccccscccescccscce THO covcccce S60 (19R3) 
Provinces (excluding contributions from 
wee were Be eee 
SIT 0 cchnniscisininh sd olseattmelasiass > jisan\-siiin aiene 
ee icewicisdinc len cnenssitkess ca acéneenn... oe 
a DP iin Oe 


-opulation (in milli 
- pation (in I ie iii odo iid eit a 43 
: vernment revenue per head of popu- 
ME indhescteuns £20°7 
Mr Coats, the 
‘aue of Canadi 
and suggested 
mght be very 


hse wens 8} 
eeenreee $59.4 - £12 


Dominion statistician, has estimated the 
an production in 1922 at $2,951 millions, 
that the national income for that year 
facta css ene Approximately ascertained by allowing a 
. a et nt. for oe earnings of persons employed 

I liberal wor! Sacks es, such as transport, commerce, the 
I asic i ae local and central government. On this 
| than $4 os ae income in 1922 amounted to rather less 
Fcent,, it eee and the tax burden to about 12 per 
I cent. for ies with an estimated figure of 22 per 
at Sritain in the same year. Direct com- 


Da 1s S F ite . : j 
sane of this kind are, in fact, very full of pitfalls. 


ateve alification< : i 
ey " gualifications are made in the computation, 


NOWEver. the : 
» the general result remains that the tax burden 


anada is somewhere between the relatively light ratio 
By far ne the much heavier burden of Great Britain. 
of public f Most serious feature, however, of the position 

~ “Rance in Canada is the trend as distinct from 
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the actual burden of taxation. The ordinary expenditure 
reached a maximum in the fiscal year 1920-21 at 301 
million dollars; it has sinee declined, but only to 328 
million dollars. Special war expenditure has, of course, 
been eliminated, but in its place there is a serious item of 
advances to the national railways which it is doubtful 
whether the country will ever get back. These three items 
since the last vear of the war have shown the following 
changes :— 


(Million Dollars.) 


1918-19 | 1919-20. 1920-21. 1921-22. 1922-23. 1923-24. 
CIT cn. ccc cceccccsseus acces on 30] 48 332 | 3B 
Warexpenditure ............. 439 BT 17 | 2 8 8 
Capital expenditure & advances 

to the railways............... 25 115 50)~—|soO4 34 48 


These figures are of interest as illustrating the following 
points :—(1) Canada incurred some of her heaviest war 
cxpenditure in 1919 and 1920 in connection with demobili- 
sation. (2) She ran most seriously into debt in the last 
vear of the war and in the two following years, and is 
now slowly adding to her debt on account of the railway 
deficit. The following table shows the net debt of Canada 
on the last day of the fiscal period in each of the follow- 
ing vears :— 


Million Million 

Dollars. Dollars. 
SE acewc wii wane ke 336 SE ds vkaenancs taeda ee 
BE bs vbaniaeees auwe 4499 TE a 2. si as edna ane .. aan 
Beats ee naden ki dike 615 BEG die Cb saetace ic. 
BD as conden dates 879 ME Gideon dain 2,454 
BO babe nnn erin 1,192 BEE Giihcind dace esis ee 
PE a knee <xsmesewens 1,575 


These figures count as debt what the Government calls 
non-active assets, in which are included the obligations 
of the national railways on which it is receiving no in- 
terest. These steadily increasing debt totals are the most 
significant feature in the Canadian outlook. 

The reduction effected in 1923-24 was more apparent 
than real. The Government, finding certain fiscal 
changes politically advisable, adopted for the first time a 
policy of semi-segregation of railway finance from National 
finance, as a result of which they were able to present a 
Budget with a nominal surplus of $30 millions. On the 
strength of this showing, tax reductions aggregating 524 
miilions a vear were effected. But as the financial year 
further included two bond issues for the Canadian 
National railways—one in August, 1923, for $225 mil- 
lions, and another in February, 1924, for $50 milhons— 
both carrying the Government's guarantee, and likely to 
be a definite charge on the national revenue until such 
times as the railways contrive to pay their way, the 
Budget “surplus "’ obviously existed on paper only, and 
the net result of the year’s working was an addition to 
%e Dominion’s ultimate debt burden of some $424 mil- 
lions. Nothing couid exhibit more clearly the depressing 
effect of recurrent railway deficits on the national finan- 
cial prospects. Were the Government free from this 
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incubus, the gradual repayment of war debt might be 
effected, pari passu, with a steady amelioration of the tax- 
payers’ lot, and as the lion’s share of Canada’s war debt 
is held within the Dominion, the process of repayment 
would set free a stream of capital for the development of 
the country’s enormous natural resources. The issue on 
a large scale of Government-guaranteed railway bonds 
tends further to maintain interest rates at a relatively high 
level, and to prejudice the possibility of reducing the 
annual debt service charge by conversion operations at 
lower rates of interest. The future of the national 
finances is thus inextricably bound up with the imperative 
reed of effecting some sort of equilibrium between rail- 
way receipts and expenditure. 





Notes of the Week. 


The Paris Negotiations.—The question of inter-Allied 
debts does not figure on the agenda of the Conference of 
Finance Ministers now sitting in Paris. But it may be 
assumed that the opportunity is being taken for a full 
discussion behind the scenes of this leading problem, to 
which we give consideration on an earlier page of this 
issue. The agenda list contains two main items—(1) the 
disposal of the proceeds of the Franco-Belgian occupation 
of the Ruhr, and (2) the division between the Allies of 
Germany’s Reparation payments under the Dawes scheme. 
These two questions are sufficient by themselves to test the 
Finance Ministers’ powers of statesmanship and concilia- 
tion. The first presents peculiar difficulty from the British 
point of view, and will need very delicate handling unless 
the discussions are to break up upon the revival of acrid 
controversy on the subject of legality. The second is 
complicated by the presentation of America’s demand that 
her claims against Germany should be met out of the 
German Reparation payments under the Dawes Plan. 
This claim she has now scaled down from a much higher 
figure to a total of £70 millions, spread over a period of 
29 years. It is, of course, of first-rate importance that 
agreement with America should be reached. But this 
claim rests on very debatable grounds. It is true that when 
America made her separate treaty with Germany she defi- 
nitely reserved all her rights under the Treaty of Versailles. 
But she has discussed her claims with Germany indepen- 
dently of the Allied Governments, come to an agreement 
without submitting it to the Reparations Commission, and 
refused the British Government’s suggestion that the basis 
of the agreement should be submitted to arbitration. More- 
over, while the other creditors of Germany are writing off 
the proceeds of sequestrated German property against their 
Reparation claims, America, who probably had at least 
enough German property in her hands to satisfy the whole 
of her present claim, has decided that, on moral grounds, 
such property is to be returned to its former owners. This 
is an act of generosity decided upon without consultation 
with the Allies, and for which she now expects the Allies 
to pay by lessening their own shares in the total Repara- 
tion receipts. Among other criticisms of the American 
claim are that she has not stated on what basis of valua- 
tion she has taken her receipts from ships, and that the 
claim includes some items dating from the period before 
America became a belligerent. All these points must be 
taken into consideration before the figure which America 
can justly claim can be properly assessed. In any case, if 
she is to share in the proceeds, she ought officially to take 
her full part in the responsibility for the Reparations plan. 
But in order to get approval for their loans in America, 
France and Belgium accepted the American thesis, and 
_the agreement of Great Britain to the claim in some form 
may be assumed as part of a general solution. In addition 
to the American claim, there are the claims of Rumania, 
Greece, Czechoslovakia, and Jugo-Slavia (to be heard by 
the experts on Sunday) to be adjusted over and above the 
main problem of agreement upon their respective shares 
by Britain, France, and Italy. The problems at issue 
obviously bristle with embarrassing detail, and Mr 
Churchill has taken the right line in urging the necessity 
for simplification and a brief and clear formula. Only so 
can the Conference hope to escape from drowning in a 
sea of minor statistical claims and adjustments. For the 
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moment, it is impossible to say more than that y, 
Churchill has a good Press in France, and that the progres, 
made by private discussions (which are at this Conferen, 
taking the place of the more usual method of 4) 
committees) is such as to inspire M. Clemente] With the 
belief in a speedy agreement. " 






























































The Franco-German Negotiations.—Five years 4), 
to-day the Treaty of Versailles came into force, and ti. 
provisional arrangements for trade between France ap; 
Germany, which were only to run for the first five yea; 
have, therefore, come to an end. The negotiations whic) 
have been proceeding for some time past between the ty; 
Governments have not led to any new agreement bein, 
made, and, at present something like an impasse has bee, 
reached. The real centre of interest throughout these gis. 
cussions has, of course, been the attitude of the repre. 
sentatives of the iron and steel industries of the two coup. 
tries. This week the German experts did not return 
Paris, as had been decided at the last meeting on Decen. 
ber 15th, and there is at present no indication of an; 
arrangement for a meeting at a later date. The issue 
involved are, of course, of considerable magnitude, for th 
economic prosperity of both countries is largely bound w 
with the free movement of ore from Lorraine to the Ruhr. 
and of coke from the Ruhr to Lorraine. French proposals 
for a modus vivendi, to include within its scope all thos 
articles on which agreement had already virtually been 
reached, together with the provisional adoption of duties 
intermediate between the maximum and minimum rates 
on other goods coming within the scope of the French 
general tariff, have not met with success. The present 
political situation in the two countries, which has followed 
upon the non-evacuation of the Cologne area, has certainly 
complicated matters, though the real point at issue remains 
the desire of the German industrialists for a general settle- 
ment of policy in the heavy industries on an internationd 
basis, and their fear of coming unduly under French infl- 
ence. France, on the other hand, looks for som 
arrangement with respect to exports from Alsace-Lorraine, 
which have hitherto enjoyed free entry into Germany, 
while the latest figures available show that French exports 
to Germany are greatly in excess of imports from that 
country :—- 


(Value in Million Francs.) 
Seven Months Ending July, 


1922. 1923. 1924. 
French exports to Germany .... 1,103 .. 581 .. 2,285 
German exports to France ...... 761 .. 464 .. 1,167 


The application of the maximum tariff by each county 
t> all goods coming from the other, which will apparent! 
now take place, cannot but be productive of infinite harm 
to both countries, though, if the 1924 figures afford an 
guide, it seems improbable that Germany will be th 
principal sufferer. We, for our part, can only hope the! 
this temporary breakdown is not the prelude to a tariff wa’ 
between the two countries. Some form of internationé 
agreement in the iron and steel trades has certainly muc 
to recommend it, and, in any case, the interests of Euro 
pean reconstruction demand that the present atmosphere 0 
mutual distrust should give place to a spirit of swe! 
reasonableness between the parties concerned. 





Irish Free State Finance——Our Dublin correspondet! 
writes :—A fairly clear picture of the conditions in 
Irish Free State as to national finance and as to commer 
and industry is to be seen in the Trade and Shippin 
Statistics from January 1 to October 31, 1924, and 
Exchequer returns from April 1 to December 31, 19° 
In the first nine months of the financial year receipts we" 
£ 19,643,393, as against expenditure £19,294,183. So fa" 
therefore, Mr Blythe, the Minister of Finance, is in a { 
way to a balanced Budget. Amongst the receipts, r 
true, there is an unspecified amount received from ™* 
British Treasury on account of compensation for Pp 
Truce damage, which Britain pays into the Irish Free 
State Exchequer for disbursement—but on the expend! 
ture side is a larger unspecified item in respect of all co 
pensation paid, whether on British or Irish account. Ree 
ceipts are lower by 43,092,818 than for the corresponding 
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From the foregoing figures are excluded the items on 
hoth sides of the account on loan, &e., account, such as 
savings Certificates: issued or repaid, Ways and Means 
gvances, and the like, which on balance show a reduc- 
on of debt by some £350,000 for the nine months period. 
The decrease of revenue is more apparent than real. Mis- 
-dianeous receipts diminished by nearly £1,400,000, be- 
cquse of the larger payments on British compensation 
account and the larger amount of arrears of Land Pur- 
chase annuities and sundry loans in the earlier period. 
The Excise figure for 1923 was swollen by a windfall of 
about £1,000,000, accrued owing to an adjustment of 
accounts on the change of system. Apart from this, Cus- 
toms and Excise are both somewhat lower, as are stamps, 
estate duties, and corporation profits tax. Income-tax, 
on the other hand, is up from 4,2,950,000 to £°3,599,000. 
The small experiments in tariffs were discounted by much 
jorestalling, and Customs receipts generally suffered from 
hard times, and reflected the similar shrinkage in Great 
Britain. The position as to revenue and expenditure is 
therefore sound, but taxation is extremely high, with, in 
particular, income-tax at 5s. The harvest was a very poor 
one, and the cattle trade considerably embarrassed by the 
import regulations at British ports of entry owing to the 
outbreaks in Britain of foot and mouth disease. There is 
a growing pressure in favour of dealing with all non-re- 
current expenditure on loan account, and of applying such 
Budget surplus as can be made availabi« to an immediate 
remission of some portion of the very \eavy taxation, 
which can truly be said to be exercising a paralysing effect 
on the economic life of the country. From January 1 to 
October 31, 1924, imports from all sources stood at 
£55,190,394, exports at 439,992,760, and re-exports at 
£1,041,901. Now, nobody so far has attempted to 
correct the balance of visible exports and imports by pro- 
ducing a balance-sheet of invisible exports and imports. 
It would be a task of very considerable difficulty to specify 
accurately and exhaustively the items on either side of the 
account—-still more to assess their respective values. One 
important figure, however, has been given. The Minister 
of Finance has stated that the banks have information 
going to show that about £8,000,000 is receivable by the 
Free State as dividends on investments outside the Free 
State. But the adverse balance on visible trading for the 
twelve months will presumably amount to more than 
double that figure. Such other items as can be roughly 
conjectured on either side of the account seem insufficient 
to balance up the total account of visible and invisible 
trading. With very high taxation, economic depression, 
and a succession of indifferent harvests, it would look as 
if Ireland has been driven to some extent to live on its 
savings, 





The Coal Mining Agreement.—The campaign of' the 
Miners’ Federation for a revision of the national agree- 
ment, which is due to expire in June next, has already 
begun, and while it is not possible at present to forecast 
the line which the negotiations will take, there is ample 
evidence that the principles embodied in the existing agree- 
ment do not provide a satisfactory basis for the determina- 
ton of wages. The system of dividing the proceeds of the 
industry in each district into fixed proportions as between 
wages and profits, which was invented in 1921 and con- 
tinued by the agreement of 1924, is, in most of the coal- 
fields, a dead letter, and the level of wages is determined 
by the subsidiary previsions which stipulate the minimum 
wage payable. Except in the Eastern area and the Rad- 
Stock district, the cost of the minimum wages is generally 
'n excess of the amounts which are due for allocation to 


wage . 
— and profits combined under the so-called profit- 
“aring scheme. The level of wages in each district is 
€xpresse 


ot te z the form of percentage additions to standard 
Sie - me following figures show, for three important 
eee © minimum percentage payable under the agree- 

« and the percentages which would have been war- 


meni: 
er ‘n recent months by the agreed allocation of wages 
and profits :— 
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seriod of 1923, while expenditure is down by £8,080,254. | Minimum percentage 
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Northumberland r Ww 
sapeble, r890 De .. ee 
Percentage warranted by 7 o ~_— 
; proceeds. ; 
CO ih ie es iiieesxiene 118-42 128-67 2 
WP <atenadedecseeens 121-63 120-12 314 
AUBUSt 2. cree cc ccccce 106-95 113-74 24-06 
September..........., 90:05 107-98 20-72 
October a Khare awRalarag 75°58 99°79 16-08 
November ............ 73-09 96°53 17-60 
December .......0..0. 72°68 92:12 15°55 


In Scotland, Lancashire, North Staffs, and the s 
coalfields the figures show similar results. : 
made whereby the owners may obtain recupe 
losses should the proceeds at future dates warrant the pay- 
ment of wayes in excess of the minimum, but the accumu- 
lated deficit, estimated in South Wales, for example, at 
41,500,000, has become so great that there is little pros- 
pect in many areas of this provision being fulfilled should 
the present scheme be continued. 


maller 
Provision is 
ration of their 





South Wales Coal Audit.—The audit of the trading 
results of the South Wales coalfield for the purposes of 
wage regulation shows for the month of November a 
further loss of £38,614. This is the sixth month in suc- 
cession, writes our Cardiff correspondent, when the in- 
dustry in South Wales has been worked at a loss, and 
over that period the total loss amounts to £775,784, 
which is equivalent to over 8d per ton on the output. The 
wage certified as payable, subject to the payment to the 
coalowners of their standard rate of profit and their 12 
per cent. share of the surplus, is only 18.78 per cent. on 
the 1915 standard rates. Under the terms of the agree- 
ment of May, 1924, however, the owners are under an 
obligation to pay the minimum wage of 42.22 per cent. 
on those standard rates, and this difference of 23.44 per 
cent. in the wage certified and the wage payable has not 
only absorbed the whole of the owners’ standard profits 
and their share of the surplus, but also involved them 
in a loss of £38,614. The procedure under the agreement 
makes the minimum wage the first charge on the industry. 
The employers have no claim on the proceeds until that 
minimum wage has been paid. There was not a single 
month in 1924 when the proceeds were large enough to 
secure for the owners either their standard profit or their 
12 per cent. share of the surplus. The highest wage certi- 
fied during 1924 was that of 31.41 per cent. on the 1915 
standard rates under the March, April, and Mav audit, At 
that date the deficiency in the amounts due to the owners 
as standard profits and as surplus shares was £857,682, 
but it has since been increased to £3,325,884. In the 
new agreement a clause was introduced providing for the 
effective recoupment to the owners of this deficiency, but 
that clause in practice has been as inoperative as the 
recoupment clause in the 1921 agreement, and the proba- 
bilities are that during the unexpired portion of the present 
agreement the deficiency will be further increased and not 
reduced. In the coal exporting districts the financial 
position is desperate, although in the English Federated 
Area the current rate of profit is in the neighbourhood of 
2s per ton; in December last it was actually higher than 
it was in the preceding month. 
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The Conversion Loan Issue.—The issue of 34 per cent 
Conversion Loan by tender on Thursday, which aroused 
widespread interest in the Stock Exchange, was quite as 
successful as had been anticipated, and thoroughly justified 
the reversion to this old form of Government borrowing. 
The amount applied for was £68,060,000, and the tenders 
accepted amounted to £59,060,000, the minimum price 
of allotment being £77 108 6d, and the average 
£77 108 11.58d. This will give the Treasury cash to the 
amount of over £46} millions towards the £53} millions 
required for meeting the maturity of unconverted 5} per 
cent. Exchequer bonds on February 1st. Thus a large 
expansion in the floating debt has been avoided, and at 
the same time a welcome saving of some £14 millions m 
the annual debt charge will have been secured by this 
week’s operation and the recent conversion of a portion of 
the maturing bonds into 44 per cent. Conversion Loan and 
43 per cent. Treasury bonds. 
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bs The Bank Dividends —The bank and discount com- | includes a few new taxes which have not yet been vote cent. 
He pany dividends so far declared show, as was anticipated, | by Parliament, but these only represent some 3} per cent, over | 
i ; : no change in comparison with those for 1923. In_ the of the total of existing taxes. The present re sult has on! elect 
a” table below we show the rates for the past two vears, to- | been possible by a great inc 'rease in taxation, which ha miles, 
ge. gether with yields at the latest prices :— advanced tenfold since IQI3 oreover, even when the be pu 
+ SE no ne i nL depreciation of the Belgian franc is taken into account ang will I 
Ae |. Final Divs| wroie | Price of the present Budget reduc ed to the gold standard, €Xisting “wo 
a les =F ag lion. | oo [Present tuxes are still approximately two and a-half times the Point 
| : ie a! pail csesitger Arie —\Jan. 10.Jan. 7 Yield. pre-war level. The yearly increase since 1919 Is LIVEN jn Cape 
poe ee Sea BM 1923. ee | | | i the following table :-— will, 
a . % % £sd Miln, Franes ater. 
| a Manin | 6 | 6 | | | 7 BS From 1919 to 1920: increase Of eveveeeereeeereee DT tion 
vi. Barclays, A 020000200071 ¢ 4) 10} 20] 10 | 10 | mm 83/417 0 » 1920to 92D: see es syuneses +» 129 erm 
5 is Do * B” .........0..++0- pi lj Mm) ww s* 2%) 417 5 1921 to 1922: eo) Nae eta Sbicsedcexses  MOl r 
4 taneaabire and Yorkshire | a9 10] 3 20 | 20m ise 9 = ae hap deaiancessg 2 j the f 
r District Bank. ............. 115) 3] 18h) 18h | 184 | 184 | ‘sy 10 | 510 0 1923 to 1924: Bi hele ee senate > 1 not f 
1 His jis | is | as | of] Shieae 3 "1924 to 1925: . a a ee ae 
4 Pi ele | oe | sel leu si uso: a Legs | 
H 5} 2 20 | 20 | 20 lees 18! | 5 9 3| While this result is, of course, relatively much less tha Fl 
ie 12) {| is is 1m | 123 | Bix 243) 3 18g | that obtained in Great Britain, since the taxable capacity eatic 
ne 1 3/12 iat a 1 | Qux 24,417 3} of a country is necessarily greatly diminished by the rath 
: ieniies ees 4 20 a 25b | 25b| 20b| 20b| 143 16} | 6 1 o| ravages of war and hostile occupation, it nevertheless com- disat 
pao ational Discount, “nro, 2 24 10 10 20 30 43 $ s . : peres very favourably indeed with countries like France Sow 
| Union Discount ..........110, 5 | 25b 230 | 20> 200! 16) 18/5 9 3| und Italy, where current taxation, on a gold basis, shows bein 
: soa aie ba i po increases which do not amount to more than about 18; ntet 
134 (b) Includes bonus of 5 per cent., free of income-tax. and 131 per cent. respectively of the pre-war figure. Prior oasis 
: | The statements so far issued show that net profits are | ' the curre nt year, the Belgian Budget could only be Ji ner 
, appreciably higher than in 1923, but they are not yet back balanced by internal and external borrowing. The first was 
) re to the high level recorded in 1921. Net profits only are | half of the loan of 100 million dollé ae ily tenn hand, call 
given, nor can further enlightenment be expected from | Which was recently st a Senerneouny we eee (oe Ee ie 
| ; the full reports, for only one or two banks now think fit to | issue being made at 873, with interest at 6 per cent) will Hi enti 
Li give figures of peace profits and expenses. It seems hardly | be used primarily for the economic development of the By: 
aA likely that the latter have changed very much, and the rise Cengo and for the consolidation of the floating debt. Ap lay 
8 in net profits is probably due to the slightly more profitable important part, however, w ill be employed to ste: idy the f ma 
: nature of 1924 from the monetary rates point of view, to Guctuattons of the oe crue mrs : hi ~ ——— the 
the increased volume of loans as witnessed by the monthly | © ouraged — ulation — Cae asthe npn 1 a 
balance-sheet figures, and to the dwindling amount | !Vestment and the smooth a of industry. Itis 7B wa 
‘ required to meet bad and doubtful debts. In some cases | understood that the Government, working in cooperation Ee mi 
C4 capital has been increased during the year, so that divi- | with the National Bank, will er - neers he 
dend payments have absorbed larger amounts, while | (UtTenCy at its present level. A rapid appreciation ngs Eco 
he 8 reserve appropriations are mostly on a larger scale. Bank cesired in the interests of commerce and industry. lhe tr 
| share yields at present prices range, it will be seen, from improvement in the fiscal position, coinciding with an S lin 
oe less than 4] per cent. in the case of the fully-paid shares | "Tease the gold reserve of the National Bank, should We 
fa % of the ‘ big five’? to over 54 per cent. for sberen with a ecaggnoncdboven much to restore the credit of a inane Puppet up 
ia substantial liability, prices being appreciably higher than ans carried through a really remarkable work of con- Bre 
: they were twelve months ago, when yields ‘were in some solidation and reconstruction during the last six years. . in 
cases over 6 per cent. The yields on the discount com- th 
pany shares are at a higher level than those of the banks, South African Railways.—A Cape Town correspondent th 
ia with the exception of National Discount ‘* A’ shares, | writes :—The annual report on the working of the rail- ” 
Wg on which there is no liability. ways, harbours, and steamships of the Union of South . 
14 Africa has just beea issued. Although only concerned I 
i i with the period April 1, 1923, to March 31, 1924, it also 7 
i 4 Insurance Results.—I'wo further announcements have | indicates that the progress in the latter half of this year : 
4 been made of new life assurance business written in 1924. |has been rapid. The total capital expenditure on rai- 7 
[3 he Legal and General Assurance Society has issued ways to March 31, 1924, was £:114,769,666, and on 7 
ia policies for £,3,091,198 net, as compared with £.2,941,868 | harbours £12,523,771, of £127,293,437 in all. The total o 
; net in IG23. The figures for last year are better than those earnings of the railwavs for the vear were £:21,594,044. 7 
ii? f tor any year except i919, during the first half of which the and of the harbours £:1,323,7983 the net profit on the , 
| society was still transacting with-profit life assurance. railways after pay ying interest, &c., was £51,724,641, and 
L . Almost the whole of the large business of 1924 was trans- | on the harbours £319,573- The total net profit of the : 
acted under non-profit tables. The Royal Exchange Assur- Department, there! re, amounted to £2,044,214. There : 
ance issued new life policies last year for £1,869,535 net, | was an accumulated deficit on the railw ays up to March - 
as compared with 4 1,677,915 in 1923 and with £.2,061,193 31, 1923, of £2,2 20,510, but the railway and harbour sur- - 
‘ in the peak vear of 1920, when almost all life offices broke plus, after making provision for the deprec lation, &c., re- . 
% ; their previous records for new busmess. The Scottish | duced it to £770,244 during the year ended Siieels 31, 
Fey Automobile and General Insurance Company has already | 1924. By the end of Se ptember this had been reduced to 
Aid issued its report for last year. The net premiums amounted £154,106, the surplus from April 1st having toti illed 
na | to £120,576, and the claims paid and outstanding to | £.616,138. The surplus for the vear ended March 3), 
ae. £58,540, or 48.5 per cent. of the premiums. Expenses 1924, was the largest vet recorded, as also were goods 
amounted to £41,778, or 34.6 per cent. of the premiums; | revenue and the tonnage of cargo shipped from Union 
tg and, after providing for unexpired risks on the basis of 4o | ports. The gross tonnage carried, 18,83 38,573, was an 
3 per cent. of the premium income, there was a surplus of | increase of 3,119,709 tons, Or 19.85 per cent., and the 
£14,048, including net interest receipts of £.4,744. After | train mileage was 38,153,690, constituting two further 
providing for a dividend for the second half of the year | records. The number of passengers carried by the rail- 
ai at the rate of 12h per cent. per annum, less tax, the sum | ways was 65,811,610; the open mileage was 11,113 miles. 
4 of £25,809 remained at the credit of the revenue account. The railway revenue was £:1,447,847 greater than during 
ail , the prec eding y year, or 7.19 per cent.; the gross working 
“a 4 ; : expenditure increased by £457,723, or 2.95 per cent.- 
; at Belgian Finance.—The budget estimates for the current | this was entirely due to the greater volume of traffic. The € 
bi at year show a total revenue of 4,268 million francs, as | ratio of working expenditure to earnings was 74 per cent., 
EI 4 against an expenditure of 4,247 millions. This is the first | which is lower than in any recent year. The passenger 
al Budget since the war which definitely marks a return to | traffic increased by 4,229,163 to 65,811,610, or 6.87 per 
Edi normal financial conditions in the country. It should, | cent., yet another record. The proportion of first-class 
‘ | perhaps, be noted that the above estimate of revenue | passengers was 37.43 per cent., second class 28.81 per 
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ent., and third class 33-76 per cent. There are at present 
= S00 miles of new lines under construction. The 
jectrifcation of the Cape Town-Simonstown line (54-7 
niles including sidings), which has been commenced, will 
“ gushed on, and it is estimated that a full electric service 
1) be started on this portion of the line in a little over 
sal years. The electrification of the Monument-Sea 
point 7.9 miles, including sidings, and the Monument- 
Cape Town Docks (2.7 miles, passenger service only), 
| it is believed, be completed three or four months 
ater. The multiple unit system is the method of opera- 
oq decided upon. This system is sufficiently elastic to 
vermit of the number of trains being increased during 


| che morning, midday, and evening rush period, which is 


ont practicable under steam working. 





Flag Discrimination in Italy.—The object of the Inter- 
ational Convention on Maritime Ports signed at Geneva 
-other more than a year ago was to check some of the 
disadvantages to trade in general which were seen to be 
Jowing from the extremes to which nationalist policy was 
being carried in some countries after the war. It was 
intended to assist the free movement of goods and 
passengers about the world by ensuring equality of treat- 
ment for ships of all flags in all ports. The United States 
was an interested observer. With that exception, practi- 
cally all the maritime States agreed to the Convention. 
More than one has since proposed or taken action not 
entirely consistent with a genuine adherence to the prin- 
ciples agreed upon, and at the annual meeting the other 
lay of the Orient Steam Navigation Company the chair- 
man, Sir Kenneth Anderson, called attention to steps by 
the Italian Government that appear to be quite irrecon- 
cilable with the international understanding to which Italy 
was a party. The Orient Line, he pointed out, has for 
many years made Naples a port of call, and, until the 
recent advent of Italian lines, provided the only direct 
communication for passengers between Naples and Aus- 
tralia. While making no complaint of the entry of these 
lines into the business, Sir Kenneth stated that since the 
war the lalian authorities have made very big inroads 
upon his company’s freedom of trade. Regulations and 
requirements of continuously increasing severity have been 
imposed as a condition precedent to the embarkation by 
the Orient Line of third-class passengers at Naples, and 
this has been carried to such an extent as to be strongly 
suggestive of an attempt to bring about their abandonment 
of the trade. It would seem that the alleged justification 
‘or these requirements is that they are imposed equally on 
Italian ships, though it is not difficult to see that conditions 
may be laid down which, while easily complied with by 
national ships, are almost impossible of fulfilment by 
others. Taking into account the clause in the Convention 
referring particularly to the transport of emigrants, some 
of the regulations insisted upon may not infringe the letter, 
however contrary they are to the spirit, of the Geneva 
Convention. But even that excuse cannot be urged in 
respect of the intimation given that, unless the Orient 
Company are prepared to make an Italian port their port 
of departure, the number of Orient steamers carrying emi- 
stants from Naples will be limited to two or three. In- 
sistence upon such a requirement would be flag discrimi- 
nation of a character which could not be justified. There 
sa large outflow of surplus population from Italy, and 
— the recent change in the attitude of the United States 
this has, of course, entirely altered its direction. The 
(uarter of a million or so of Italians who used annually to 
migrate to North America have been reduced to an almost 
negligible figure. A very large number are now included 
in the Continental emigration, and the numbers travelling 
ri Australia, where at present Italians are freely admitted, 
“ave tended greatly to increase. This has, indeed, taken 
Place to an extent which has brought about some protest 
from the Australian Labour interest. The Geneva Con- 
re the principle not only of equality of treat- 
thee ‘de a nae, but also of reciprocity, and the resolu- 
Seimied Pa % the recent British Imperial Economic Con- 
down ne endorsed the Convention, went on to lay 
Reet am the event of discrimination against the 
ritish Flag threatening British oversea trade, the Govern- 
ments i : : = . 

‘of the Empire should consult together as to the best 
Means f . ° . £ 
of meeting the situation. There are, therefore, 
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pessibilities of developments apart from the economic dis- 
advantages which almost necessarily make themselves felt 
automatically in any country whose Government follows a 
policy of flag discrimination. But it may be hoped that 
matters will be adjusted before they reach a more acute 
stage. 





Company Law Amendment.—To those who, like our- 
selves, have long been urging the necessity for a reform 
of the Company Laws, it 1s welcome news that the Board 


of Trade has appointed a committee ‘‘to consider and 


report what amendments are desirable in the Companies 
Acts 1908 to 1917.’’ Weare unable, however, to express 
satisfaction with the composition of the committee. It 
contains, it is true, such excellent and representative 
names as those of the Hon. R. H. Brand and Mr 
Archibald Campbell, the present chairman of the London 
Stock Exchange. But the subject for investigation is 
of so wide a national importance that the investigators 
should include not merely eminent City men, but also the 
strongest possible representatives of industry, and, above 
all perhaps, of Labour. We search the names of the 
Board of Trade Committee without finding any recognised 
spokesman of Labour—an omission which at the outset 
robs it of much of its usefulness—while we should have 
liked to see Sir Edward Manville supported by other 
eminent colleagues from the industrial world. 
Accountancy and law are as of necessity represented, the 
latter apparently to excess. Is it too late for the Board 
of Trade to strengthen the committee in the directions 
which we have indicated ? 





The Investor's Stocktaking.—A Stock Exchange corre- 
spondent writes:—Early January is pre-eminently the 
season of the year when investors turn over their securi- 
ties and review the position in which they stand as com- 
pared with that of twelve months ago. In making up 
their assets, investors find, as a matter of course, a good 
deal of stock which, for one reason or another, no longer 
holds the same attraction as it did when purchased, and 
which the holders decide to realise in order to put the 
money into something safer, or more active from the 
market point of view. This is the reason why stock- 
brokers find themselves deluged with a multiplicity of 
orders to sell odd lots, or to buy broken amounts. The 
quotations resulting from these transactions may wear, 
incidentally, a rather misleading air, in that all prices 
marked in the Official List, though with a star against 
them to indicate a special bargain, are frequently accepted 
by the uninformed as being the actual market prices in 
level numbers of shares—which, of course, they are not. 
Outside houses take full advantage of the knowledge, 
which they possess in common with the Stock Exchange, 
of this trait of human nature that leads a man to make up 
his books to the end of December. During the past week 
or two, thousands of investors throughout the country 
have received invitations to fill up neatly-printed lists, 
sent out by the advertisers with the object of enabling 
the shareholder to send in these lists to the issuers, in 
order that the latter may express an opinion upon the 
merits of present-held stocks, and offer suggestions in 
regard to exchange of securities. It is obvious that most 
private people are anxious to learn of some way whereby 
thev can increase their income, or fortify their financial 
position. Accordingly the advertisers have a wide field 
upon which to work, and it is natural that they should 
endeavour to turn the end-December opportunities to the 
best account. The great danger is that, in seeking after 
higher income and probable advance in prices, the investor 
should be tempted to throw out good _ stock, and to 
replace it with other issues of a more doubtful character. 
During the whole of last year a movement, steadily grow- 
ing in volume, was on foot whereby holders of War 
Loan and other British Government funds sold these and 
put the money into less gilt-edged descriptions. Up to 
the present, the policy has turned out well. Caution, 
however, clings to the certainty, founded on experience, 
that such a shifting of capital from security into lesser 
security carries undoubted dangers, and that it should 
be pursued only, if at ail, in regard to part of capital the 
interest on which does not make an essential part of any- 
one’s income. Another danger, and a greater because 
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it is more insidious, is the disposition to buy stocks and 
shares in which there is no free market. It is often asked 
what difference it makes to the average investor whether 
a Stock Exchange market exists in the stock or not. If 
he is satisfied that he holds a sound security, which pays 
a good rate of interest, why should the matter of market- 
ability be considered? Those who have to deal with 
stocks and shares are too familiar with the dangers 
which attach to such issues. In the open markets of the 
Stock Exchange the whole of the public compete for, or 
offer, stocks and shares in a manner which gives more or 
less flexibility to thousands of bonds, debentures, shares, 
and such like. But if an investor buys stock from a 
house which is itself the only market, it stands to reason 
that he cannot depend upon being able to realise when 
he wants to do so, nor has he any prospect of getting out 
should things go wrong with the company. Therefore the 
danger should be avoided at all costs of replacing shares 
which are sold, by other securities in which no Stock Ex- 
change market exists. 


Grand Trunk Pacific Debentures.— The Canadian Minister 
of Railways has let it be known this week that the net 
earnings of the Grand Trunk section of the Canadian 
National Railways was not sufficient in the first half of 
1924 to provide the interest on the 4 per cent. Grand 
Trunk Pacific debentures, and though the books for the 
whole vear are not yet closed, a doubt is clearly implied 
whether the results for the whole year will provide the 
necessary margin to pay the interest. This result con- 
firms the view expressed by ‘‘ A Recent Visitor ’’ in our 
columns a fortnight ago. The receipts of the Canadian 
National system, like those of the Canadian Pacific, fell 
heavily during 1924, but whereas the Canadian Pacific 
was able to off-set this reduction by economies in work- 
ing and so increase their net income, the Canadian 
National, though it has reduced its working expenses 
appreciably, has not been able to meet the whole of the 
reduction jn the volume of traffic in this way. The result 
is that its net revenue is less than a year ago. No analysis 
is given of the different parts of the system in the monthly 
returns. It is reasonable to assume that the Grand Trunk 
Railway, which is one of the largest revenue pro- 
ducing sections of the national system, is responsible 


for part of the fall in the net receipts. Last 
year the Minister of Railways met the criticism 
of the Debenture Holders Committee to the ex- 


tent of having a speciai audit of the returns of the Grand 
Trunk, and it is understood that that audit, which in the 
opinion of the Minister took the most favourable view of 
the case for the Grand Trunk in regard to allotted ex- 
penses, &c., showed just sufficient margin to cover the 
debenture interest of the Grand Trunk Pacific. In the cir- 
cumstances of the present year it is not surprising that the 
margin should prove inadequate on the same assumptions 
as to allocation of traffic and expenses. Ina letter which 
appeared in our columns last week, Sir William Acworth 
seems to throw a doubt on the basis on which these 
allocations are made, and argues from pre-war conditions 
that the margin on Grand Trunk earnings ought to be 
amply sufficient. Sir William says that ‘‘ railway traffic 
in North America has practically got back to pre-war 
conditions.’’ This is a surprising statement in view of 
the fact that in the first 10 months of the current year 
the working expenses of the Canadian National were 94 
per cent. of its gross receipts, leaving a margin of which 
there is very little left after paying taxes and providing 
for other items which have to be met before fixed charges 
ean be paid. The corresponding figure for the Canadian 
Pacific was 814 per cent., as compared with 67 per cent. 
before the war. There is much to be said for the view 
that the Canadian Government would be wise in the in- 
terest of Canadian credit to recognise the obligation to 
meet this debenture interest, but as the matter stands at 
present, they have met the holders half-way by agreeing 
to a separate audit. Itis argued with much truth that the 
Canadian National system, including the Grand Trunk, is 
certainly not being run on the most economical lines from 
the point of view of present working costs; but Sir Henry 
Thornton is rather devoting his attention to building up 
in his system uniformity in organisation, efficiency and 
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one which will be ready to play its part when the next perigg 
of Canadian expansion sets in. But even if economy jg 
not the key-note of to-day’s administration, we think’ th. 
debenture holders are better off under the present organi. 
sation than they would be if the previous chaotic state 9; 
Canadian railways had continued, a condition for which 
the policy of the Dominion Government, or rather the 
lack of policy, in the 20 years before the war was largely 
responsible. 





The Cuban Sugar Crop.—The relatively low price 9 
Cuban sugar has apparently had a stimulating effect upon 
the market. Estimates of the yield have now been ad. 
vanced to the round five million tons, which, if realised. 
would give the producers an increase of about a million 
tons on the previous season. Shippers seem to be anxious 
to take every advantage of the position and the feature jp 
the homeward freight markets since the resumption o/ 
business after the New Year holiday has been the active 
demand for tonnage for sugar from Cuba and San 
Domingo. British refiners have been influenced, no 
doubt, by the cheapness of the commodity, rates being 
about 13s 6d to 13s 9d c.i.f., U.K., and a large amount 
of tonnage has been taken up for January, February, and 
March loading. During the opening week of the present 
month 14 steamers, aggregating 75,000 tons, were fixed 
up for sugar from Cuba, the bulk being for February 
readiness. Freights at the opening of the year started at 
20s per ton from Cuba to the United Kingdom, with 
Continental option, but later the market advanced, and 
23s was given for loading next month, with several 
parcels done at 27s, the latter being from San Domingo. 
In the meantime, offers of Continental raw beet sugar 
have been held back somewhat, and this has given the 
market a somewhat harder undertone. 


Shipping Freight Index Number.—Our index number of 
shipping freights based on chartering of tonnage for 
the carriage of whole cargoes recorded last month a fall 
of 1.37 per cent., the December figure being 129.38, as 
compared with 130.08 in December, 1923. The net 
result of the present somewhat improved rates for home- 
ward voyages, coupled with lower freights obtainable for 
the outward carriage of coal, has been to leave the general 
level of ‘‘ Tramp ’”’ shipping freights, as measured by our 
index, substantially the same as a year ago. The move- 
ments of the various groups in the index are indicated 
in the following table :— 

















ag aed ae al 

[88 22 \42/ € S$] 2 | 3 

Date. £2 \58\/38| 8 jes e|é 
eRe ee a nm EE peeenn on™ 

Basis | 

(Average, 1898-1913)..| 100 | 100 /100 {100 100 
Average, 1913......| 110-03) 113-09 123: 37 108: 29 117-38) 127-89 11634 
February, 1920...... 814-31| 529-89| 757° ‘oa 744-81| 587-02) 712-16) 690-95 
December ,, ..... -| 268-90) 277-17} 244- ‘10) 256: 79) 286-72) 347-18) 280°14 
December, 1921......} 16006) 164-07) 163-72) 144- 43, 141-25] 16647, 156°67 
December,1922...... | 137-09, 135-15] 129- 19 122: 6]| 136-08) 159-34) 13657 
December, 1923 coeees | 134-03) 132-72) 120-09) 124- 35) 125-07] 144-21) 130-08 
January, 1924...... 130-69, 137-49) 128-33) 124- Be 139-45 156-68) 136:25 
February ,, «+ee.- | 138: 11, 146-26) 145-36, 129-28; 142:17) 162: 91, 14401 
March oy sesees | 143: 72, 147: 621 145-92; 132-08) 135-20) 147-77, 142:05 
April 39 eevces 141-67| 146:28) 142:35| 127:36) 128- 79) 131-75 13637 
May yy eee 134-96) 148-71! 139-02) 127-67 124-45) 122-85) 13294 
wane sw et cee | 128-56) 133-80) 129-22 129-47) 118-33) 118: 84) 126°37 
July 1 eevces | 123°66) 121-87) 121-91, 120-13) 114- 69) 121-96 120-70 
August 1) seeese 120-45] 128-10) 119-94 118-97) 113: 31, 128:19) 121-49 
September ,, ...... 117-90) 138-94] 123-20 124-93} 122: 19) 144-22 128:56 
October mp cecces 118-80) 143: 09) 125-96) 126-59) 135-47) 156-68 134-43 
November ,, ...... 11501) 137: 32) 120: 31 120: ‘50! 131-95) 162: 2) 131: 18 
December ,, ...++.! 117-4 “44! 129: 1811 119: 45) 119- 16 129-29 161-13! 129 38 
The month’s “changes in the index of each group and 


sub-group are shown in the following table, the figure 
100 representing in each case the average rate during the 
basic period ereets — 








Index | line. or | Index eos 

No. ‘Points. | - |Points. 

Home trade.............. | 9902/+ 159 S. America—outwards 85°03 |— 1046 
Bay—outwards .......... 12844 + 459) bomewards. .| 15388/+ 0 
+» homewards........, 140°33|+ 968° India—outwards ........ 10737'— ? ; 
Mediterranean--outwards 12682/— 243 homewards ...... 13215 + 06 


homewards 110°97 |— 
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couraging features of the past month were a relatively 

srmness of rates in European waters, particularly 
for ore carriers, and a pronounced improvement in grain 
ps! hts from the Argentine for new crop loading. To- 
i the close of the month a revival of demand for 
gst ’* tonnage to load in Australia and certain of 
she Middle Eastern ports set in, the effect of which should 
ye seen more clearly in next month’s figures. Depressing 
features were the extreme weakness of rates for coal to 
South America, and the disappointing shrinkage in the 
amount of tonnage taken up by the United States. It is 
doubtful if European requirements in the way of North 
American grain have yet been satisfied, but either on 
account of difficulty in financing shipments, or of hopes 
on the part of purchasers that there will be a reaction in 
erain prices, charterers were inclined to suspend opera- 
tions in the market pending developments. The relation 
of the index to the average for 1913 may be seen from 
the following table :— 


En : 
greater firm 


(1913 = 100.) 

Month. 1921. 1922. 1923. 1924. 
January .....- vecceeee 19459 2. 13160 .. 11405 2. 117-11 
February ...ssee--ee 16454 .. 135°76 .. 11273 .. 123-78 
March .cccscecscooee 16217 .. 13553 .. 11523 .. 122-09 
April ..eceseeeeeceees 14748 4. 12946 .. 11545 ., 117-22 
Mavescscceecececcoess 15842 .. 1255172 .. 11455 .. 114-27 
De atiinecdikatn . 16573 .. 11745 .. 10682 .. 108-62 
July cecccccececcesee 16987 .. 11452 .. 10339 .. 103-75 
August ....sseeeeeeee 17060 .. 11316 .. 10016 .. 104-43 
September ......seee+6 15447 .. 11037 .. 10304 .. 110-50 
October ...seeeceeeees 19185 .. 11442 .. 10786 .. 115°55 
November ......--.0-- 13647 .. 11943 .. 111-21 .. 11276 
December eceeereccese 134-66 ee 117:39 oe 111°81 ee 111-21 
Mean for year ........ 15840 .. 12202 .. 10969 .. 113:44 


It will be observed that the mean annual figure for 1924 
's 3.4 per cent. above that for the preceding year. The 
most that can be said of this improvement, which is pal- 
pably insufficient to restore the balance between the 
price of “‘Tramp”’ shipping services and that of other 
commodities, is that 1924 is the first post-war year since 
1920 to show an advance as compared with its prede- 
cessor, and it is perhaps not too optimistic to suggest that 
the turning point in depression for this section of the 
shipping industry has now been passed. Immediate 
prospects are mixed. A fair demand from Australia, the 
East, and South America may be counted upon for a 
month or two, though present indications point to the 
Argentine having a much smaller exportable surplus of 
grain than the bumper crop of last spring. Tonnage is 
reported to be well distributed, and if lack of co-opera- 
ton among ‘‘ Tramp ’’ owners does not result in grain 
ports being glutted with tonnage beyond reasonable 
estimates of their requirements, fairly profitable condi- 
tions in homeward trades are likely to continue throughout 
the first quarter of 1925. On the other hand, the present 
rates being offered for cargoes of coal are deplorable, the 
vutward quotations to the Plate from South Wales being 
lower than at any time since 1909. 





Cotton Spinning in 1924.—In his annual analysis of the 
stocktaking reports of Lancashire cotton spinning com- 
panies for the 12 months ended December 31, 1924, Mr 
F. W. Tattersall shows that of 290 companies having a 
total paid-up ordinary share capital of £ 45,341,399, and 
mills containing 29,707,312 spindles, the directors of 193 
concerns were unable during the year to recommend a 
dividend on the ordinary share capital. The average divi- 
dend paid on the ordinary share capital of the 290 com- 
panies Was 2.43 per cent., against 2.37 per cent. in 1923. 
In previous years the number of companies for which par- 
Uculars were obtained varied, but the average dividend in 
'922 Was 3.73 per cent., and in 1921 9.97 per cent., whilst 
in the boom year of 1920 the average dividend was 40.21 
percent. During 1924 the directors of 28 companies made 
“4S upon the shareholders. 





Codification of Commercial Law.—The turn of the year 
a definite period in the gradual progress towards 
int a of shipping documents. By the coming 
_” torce of the Carriage of Goods by Sea Act, 1924, on 
feek ‘St all bills of lading issued in Great Britain or 
son ern Ireland compulsorily impose on sea carriers the 

‘Ponsibility for safe carriage of goods laid down in the 


stand 
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Rules scheduled to the Act. An irreducible statutory 
minimum of liability up to £100 per package or unit is 
imposed, and will be welcomed by all consignees and 
indorsees of bills of lading, including bankers. A corre- 
sponding Australian Act took effect at the same time. 
These are the first pieces of legislation carrying out the 
terms of the Brussels International Convention on bills of 
lading (embodying the revised Hague Rules), and will 
probably be followed by similar action in all the trading 
countries of the world. Though similar to the American 
Harter Act, the basis laid down by the International Con- 
vention and by the new legislation is on somewhat 
different lines. The expectation is that before long the 
United States will adopt the new international rules in 
place of the Harter Act. Another point in which both 
shipping and marine insurance documents will be more 
effectively rendered uniform is in relation to general 
average. The adoption of the revised York-Antwerp 
Rules, 1924 (worked out at Stockholm last September), 
takes place in most instances as from the beginning of 
1925, though here, again, the United States is apparently 
not yet quite prepared to join in common action. As these 
revised rules exclude divergent national laws of average 
altogether, instead of only partially, as has been the case 
under the rules hitherto in use, a greater measure of 
international uniformity will result. Steps which bring 
about changes such as these are very practical measures 
tewards the codification of commercial law in a world 
sense, though this action is, of course, in rather a different 
sphere from that referred to by President Coolidge in his 
rccent Message to Congress. Apparently in speaking with 
approval of efforts towards the codification of international 
law, the American President had primarily in mind the 
rules of conduct in such matters as may arise between 
nations rather than individuals. Nevertheless, the two 
kinds of international codification must proceed on very 
similar lines, and at some points may merge. Thus one of 
the problems which there has been an attempt to work out 
concerns the question of the immunity from ordinary legal 
process which State-owned shipping enjoys. Here State 
and private interests are both involved. A great deal of 
useful work is waiting to be done in relation to a variety 
of subjects by the evolution of common rules which can be 
adopted universally. Thus, it should no longer be the case 
that, owing to differences in legal technicalities, the mort- 
cage of a ship, valid where effected, may be invalid in 
apother country where steps for its enforcement may have 
to be taken. This particular problem illustrates both the 
need and the difficulty of unification. Active discussion cf 
an international code dealing with maritime mortgages 
and liens has been in progress at intervals for nearly 20 
years. It was thought that most points had been ad- 
justed, but two years ago the proposals were radically 
altered to meet American views. Apparently this upset 
the adjustment, for, though the proposed convention 1s 
now open for signature by States, fresh discussion 1s 
taking place because some commercial interests are not 
satisfied. It must be recognised that the will and move- 
ment towards codification come mainly from across the 
Atlantic. The Americans, however, link up their pro- 
posals for codification with schemes for enhancing the 
importance of the Permanent Court of International Justice 
established at The Hague. International law must be 
codified, and then the one law can be applied and 
interpreted by the world court. 
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Balkan Belations.—The turn of the year has, it is true, 
brought no striking developments in South-Eastern 
Europe. Nevertheless, the recent trend of affairs in Jugo- 
slavia, coupled with the growth of solidarist feeling 
among the Balkan peoples on the subject of Bolshevist 
propaganda, certainly merit the attention of all who are 
interested in what was at one time the storm centre of 
Europe. In the new Southern Slav State the Croat ques- 
tion has long been one of the principal problems of the 
Government. To the Westerner, some form of federalism 
appears to be the obvious solution, but the Serbian old 
guard politicians, under the leadership of M. Pasbitch, 
have decreed otherwise. The Croat Peasant Party un- 
doubtedly owed much of its local success to the unpopu- 
larity of centralisation in the new provinces, but the recent 
activities of its leader, M. Raditch, have given the Bel- 
grade Government an opportunity which it has not been 
slow to utilise. The federation of this party with the so- 
called Peasant International, which is itself affiliated with 
the Third International, was an act of almost unbelievable 
stupidity. Towards the end of last week the Government 
made this a pretext for issuing a decree dissolving the 
Croat Peasant Party, and instituted criminal proceedings 
against its leaders. On Monday last M. Raditch was inim- 
self arrested at Zagreb, where he lay concealed, and his 
fate is being shared by many of his colleagues. Whether 
a reconciliation of moderate Croat opinion with the Ser- 
bian centralisers will ever be possible is, however, quite 
another question: for while some of M. Raditch’s moves 
must have been very distasteful in certain quarters, he 
nevertheless was able to maintain a strong personal hold 
over the Parliamentary representation of Croatia, thanks 
to the lack of imagination amongst ruling circles in Bel- 
grade. The whole problem has been mismanaged on both 
sides, and this last episode opens up unpleasant possi- 
bilities. To the Bolshevists, however, it represents a very 
definite check, and their disappointment will be intensified 
by the relative success of the visit of the Bulgarian 
Premier, M. Tsankoff, to Belgrade and Bucharest, though 
it was significant that Athens was left cut of the itinerary. 
The object of the journey, as described by M. Tsankoff, 
was the establishment of direct personal contact between 
the various Governments. Bulgaria has to meet a fairly 
intensive Bolshevist propaganda, and it seemed desirable 
to agree on joint measures in case of future eventualities. 
The visit to Roumania was, perhaps, particularly success- 
ful in this respect, and, although no Treaty was signed, 
and, apparently, no arrangements made for the engage- 
ment of King Boris to a Roumaniaa princess, definite 
progress has been achieved towards the development of 
friendly feeling in the Balkans, and outstanding diffi- 
culties of minor importance seem to be well on the way 
towards a final solution. 





The Revolution in Albania.—Perhaps no State in Europe 
to-day is faced with such difficult problems as is Albania. 
A population of probably less than a million is divided 
between three religions, while the ancient language has 
developed into two dialects which differ considerably from 
each other. The country has no railways in operation, 
and the roads are for the most part the merest tracks. 
Economic conditions are naturally exceedingly primitive, 
and, unlike the other States of the Balkans, the old 
agrarian system still survives in Albania. The social 
structure of the people remains tribal in the North, and 
feudal in the coastal area. This is really the key to the 
recent revolution, in which the party of the beys, or large 
Mahomedan landlords, under the leadership of Ahmed 
Bey Zogu, has been successful in driving from the country 
Mgr. Fan Noli, the leader of the ‘‘ nationalists,’’ and 
former Prime Minister, who, with a number of his fol- 
lowers, found refuge in Italy. Zogu has announced his 
intention of establishing a dictatorship, with himself as 
head ; has disbanded the standing army, and, a fact which 
is perhaps of some importance, has already expelled the 
Soviet Emissary, who had doubtless hoped to fish in the 
troubled waters. In themselves these events are of but 
small moment, though the belief that Italy supported the 
nationalists, who are mainly Catholics, while Yugoslavia 
favoured the beys, has lent them an interest they would 
not otherwise have possessed. Both Powers have denied 
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the suggestion, the Yugoslav cese being stated in 4 reply, 
received at Geneva on Tuesday last, to a communicatio, 
forwarded by the League of Nations to that country jp 
consequence of representations made to it by Fan No} 
when still in office. The late Albanian Premier, upon hj, 
arrival in Rome, certainly stated his ‘‘ surprise and re. 
gret’’ at not having received support from the Italian 
Government, while it is equally certain that the successjy! 
revolutionaries made their way into Albania over the Yugo. 
slav frontier. It seems unlikely, however, that this affai 
will develop into an international incident since both Italy 
and Yugoslavia have taken their stand by the agreement 
recently negotiated between the Yugoslav Foreign 
Minister, Nintchitch, and Mussolini, which provided for 
non-intervention in the internal affairs of Albania. 
There the matter rests for the moment, but it is perfectly 
clear that Albania will not be able to begin to achieve 
sound economic development until a reorganisation of the 
medieval land system is arrived at, and this is certainly 
not likely to happen under the rule of the new dictator. 





Premier Diamond.—Our mining correspondent writes :— 
Somewhat curiously, the report of this Transvaal under- 
taking shows a distinct falling off in the quantity of 
stones sold, the value being £1,027,100, as against 
£1,340,000 in the twelve months ended October, 1923. 
This is the more noteworthy in view of the circumstance 
that the output scored a considerable increase. No ex- 
planation is given. It may be recalled that the De Beers 
statement indicated some expansion in the sal ithough, 
owing to growth in expenses, the profit was lo\. For the 
past year the Premier shareholders’ proportion of the real- 
ised profit came to £226,000, against £.401,400 in 1922- 
23, but the total balance available was almost the same 
as before, i.e., £426,750, a largely increased sum having 
been brought in. On the present occasion division is 
made pretty well up to the hilt, the distributions totalling 
70o per cent., as compared with 300 per cent. in respect 
of 1922-23. Development of the 510 ft level is proceed- 
ing, but practically the whole of the material treated |as' 
year came from the existing reserves of blue ground above 
the 460 ft level, reducing the quantity to 31,850,000 loads. 
A controlling interest in the deferred shares is held by 
the De Beers Company. At current price of 62, the 2s 6d 
preference shares—4o per cent. cumulative—give a yield 
of about 74 per cent., and may be regarded as fairly well 
secured. 


‘Platinum in the Transvaal—-Great excitement has 
prevailed recently in a section of the Johannesburg and 
London Stock Exchanges on rumours as to the discovery 
of platinum deposits in the Lydenburg district, the com- 
panies more particularly affected being the Transvaal 
Consolidated Land (‘‘ T.C.L.’’), the Transvaal Estates 
and Development, South African Township, and Hender- 
son’s. A circular issued this week by the first-named 
company announces the discovery on one of the com- 
pany’s farms of a high-grade deposit, both in lode and 
alluvial form. It is added, however, that the amount of 
work so far performed does not permit any definite esti- 
mate of value to be made. An exploring concern has 
been formed in conjunction with other companies owning 
land in the neighbourhood. The Transvaal Estates and 
Development Company has issued a-brief communique to 
the effect that the finds are believed to extend to certain 
of the farms held. Whether the deposits exist in payable 
quantities has yet to be proved. Meantime, the shares 
of the companies concerned have been rushed up in rocket- 
like manner. If the exploratory work now in progress !5 
attended with satisfactory results the advance in prices 
may prove more than justified; but there is, of course, 
the alternative possibility. One effect of a substantial 
contribution by the Transvaal to the world’s supply 0 
platinum would doubtless be a decline in the market value. 
During recent years, owing to the absence of supplies 
from Russia—which formerly yielded the bulk of the 
production—the price has ranged from £25 to £30 per 
oz, as against the pre-war level of about £9 5s. But 4 
lower level of price would doubtless stimulate the use of 
the metal for purposes prohibited by the present high cost- 
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Tue Roval Colonial Institute announces a meeting at the 
Rooms, Hotel Victoria, Northumberland 
on Tuesday, January 13, 1925, at 8.30 
’? will be 
Hon. Sir Francis Newton, K.C.M.G., C.V.O., 
Sir Godfrev 


edward VII. 
sveane, WC 2, ay, 
p.m., at which a paper on ‘* Southern Rhodesia 
read by the tor , 
High Commissioner for Southern Rhodesia. 
5 a : . . 
Lagden, K.C.M.G., will preside. 
“> 


Opersea Correspondence, 


UNITED STATES.—THE STOCK BXCHANGE BOOM— 
FEDERAL RESERVE POLICY—MONEY—PRICES— 
cOTTON—BRITAIN AND THE GOLD STANDARD. 


{FROM OUR CORRESPONDENT. } 
New York, December 27. 


Ar the time of writing the boom on the Stock Exchange 
continues, and is assuming the characteristic aspects of a 
first-rate speculative movement. In the eight weeks since 
the election the character of the market has undergone a 
distinct change. This bull market, which began in June, 
divides into two phases. The first, which carried indus- 
trial stocks up about 15 points on the average, and which 
lifted rails by an approximately equal amount, came to a 
halt well before the election. During this rise 
the buying was of an unusually ‘ strong’’ charac- 
ter. Money had become extremely plentiful and 
cheap, banks were’ increasing their investments 
rapidly, industrial enterprises were seeking employ- 
ment for idle working capital, and wealthy investors were 
accumulating their favourite stocks at the lower prices 
brought about by the spring reaction. The rally was 
curbed in the later part of the summer by profit-taking and 
the uncertainties in the political situation. The technical 
position remained, however, strong. 

Since the election prices have swept up another 15 points 
or so. Contrary to what might have been expected, the 
market seems to have gained further internal strength on 
the rise just after the election. This was due to the fact 
that some speculators seem to have taken profits, the 
effect of their selling being swamped by a larger volume of 
investment buying. For example, many persons who had 
wished to purchase railroad stocks, but had refrained from 
doing so because of fears of Radical legislation, finally 
came into the market. The Conservative victory was 
interpreted as guaranteeing the railroads the opportunity 
to complete the rehabilitation of their credit. In any 
event, during these first two weeks after the election many 
brokerage houses reported that their customers had been 
selling on balance and that their loans had diminished. 
From the investment standpoint, securities were selling 

ex” the Radical threat. : 

During the latter half of November buying became of a 
more speculative character. Since then the evidence seems 
pretty clear that brokers’ loans have risen. With confi- 
dence bolstered up by the improvement in industry, the 
high prices for farm products, the Dawes Plan, and the 
election result, the public has been in a mood to believe in 
the stock market boom. The caution engendered by the 
great deflation of 1920 is being shaken off. ‘ Pool ”’ 
operations have been bold and successful. So far almost 
everybody has made profits ; up to now reactions have 
been comparatively insignificant affairs. 

4 et eae is the cause of a certain amount 
ee acca in Conservative quarters. There is talk 
- psteaetitiiae’ melee ees Altogether, however, there 
eee a “ e criticism of the market, perhaps 
cial ue that fundamental business and finan- 
ie teres 4 are ee favourable. In any event, 
aidiieas 8 Presse ittle disposition to sell, and prices 

i the cha _ upward with little opposition. — 
tha ‘eet can oe shrewd observer, the significance of 
ley bos cote at ies in the fact that the world is revalu- 
created by the : is emerging from the period of confusion 
Ste hatin ar; barriers to the free movement of trade 

ny removed ; redundant situations are being cleaned 

uP. In the light of the political and ie dev 
ments of th e political and economic | evelop- 
€ past few months, the world has discovered 


that Manv . . 
any of its assets have been undervalued ; the correc-, allowed to run off. Discounts, on the other hand, are 
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tion of these situations has created a general upward 
movement that is coming to lack discrimination. When a 
real reaction comes, according to this observer, a sorting 
out will take place. The poor things will go down, while 
some of the good things may work up to higher levels. 

The situation is distinctly interesting in its relation to 
Federal Reserve operations and policy. A month or two 
ago there was some criticism of the Reserve banks for 
having ‘‘ inflated credit ’’ and for ‘‘ accentuating the ease 
in the money market.’’ Then there were ill-founded scares 
lest the Reserve banks should increase their discount rates 
to curb speculation. As a matter of fact, the Reserve 
banks seem to have been following past policies pretty 
closely. During the first half of the year, when discounts 
fell off rapidly, because of the industrial reaction and heavy 
gold imports, the Reserve banks entered the open market 
and bought short-term Government paper. The desire to 
sustain earnings seems to have been the principal reason 
for these purchases, which did accentuate the ease in the 
open market. In the early fall, when growing exports 
produced a supply of bills, the Reserve banks bought these 
ona rather large scale. Meanwhile, the open market rate 
on bills had dropped to approximately 2 per cent. Under 
the circumstances, the official discount rate of 3 per cent. 
was quite ineffective, since member banks would not re- 
discount at that figure when they could bring their bills to 
the Reserve Bank and obtain money for, say, 24 per cent.. 
the sale being made with a 15-day repurchase agreement 
In the course of these operations the Reserve banks 
increased their holdings for bills and ‘* Governments °’ 
purchased in the open market from about $ 400,000,000 
te about $900,000,000. Discounts meanwhile fell from 
slightly more than $800,000,000 at the start of the year to 
a little more than $200,000,000 in November. 

Within the last few weeks the Federal Reserve system's 
total holdings of interest-bearing paper have risen to about 
$1,200,000,000, which appears to be the volume of earning 
assets that permits the earning of expenses and dividends. 
Since then open-market purchases have practically ceased ; 
the low-yielding short-term ‘* Governments ’’ are being 
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rising. If the Reserve banks follow their previous policy, 
additional credit will be furnished through the discounting 
function. 

Consistent with these developments, the open-market 
rate on bills has risen to 3 per cent. for the short maturi- 
ties, with the longer dates commanding a higher figure. 
And Federal Reserve credit is no longer obtainable at less 
than 3 per cent. What the official banks will do in the 
future is, of course, 2 matter of conjecture. An early rise 
in discount rates is not expected, partly because the large 
holdings of paper bought in the open market give the 
Reserve banks a fairly strong position, and partly because 
in the past the banks have followed rather than led the 
market. Just now discounts have expanded sharply, 
because of holiday and year-end reauirements; a corre- 
sponding contraction is expected early in the New Year. 
Nevertheless, granted a continuation of industrial and 
market activity, the general tendency is believed to be 
toward firmness. 

Commodity prices remain firm, with the spectacular rise 
in wheat attracting a great deal of attention. Big 
operators have been bullish on wheat for a long time, and 
‘* shorts ’’ have been punished severely. Recent snews 
have slowed down deliveries to primary markets. At the 
sume time, these snows are a favourable influence on the 
growing crop. 

Cotton, however, has been remarkably steady, despite 
record-breaking exports and growing domestic consump- 
tion. The explanation lies in increased crop estimates. 
The final crop report of the Department of Agriculture, 
issued on December 8th, called for a yield of 13,153,000 
bales, but the ginning report as of December 13th showed 
that 12,796,000 bales actually were in hand. The trade 
now expects a final outturn of about 13,500,000 bales. 

Sterling’s rise and the question of the restoration of the 
gold standard cause much interest here. The advance is 
attributed to the eastward movement of capital, partly 
European and partly American. We appreciate that the 
pound could be put back to parity easily, and that your 
concern is that it stay there after the step is taken. While 
we realise that you are better judges of the matter than 
ourselves, our feeling is that you are stronger than you 
are willing to admit, and that the time will soon be ripe 
for the operation. 





FPRANCE.—TREASURY BOND ISSUE—THE DOLLAR 
LOAN—COMMERCIAL TREATY WITH GERMANY. 


(FROM OUR CORRESPONDENT.) 


Paris, January 7. 


It is now generally admitted that the recent issue of 5 per 
cent. ten-year Treasury bonds can hardly be regarded as a 
success in itself, in spite of the fact that it was subscribed 
to a total of 4,920 million francs. As mentioned last week, 
we now have it on the authority of the Finance Minister 
himself that 3,920 millions of this total, or thereabouts, 
was subscribed by people who sold to the banks previous 
issues of Treasury and National Defence Bonds, which are 
due for redemption in the near future, and which will 
almost certainly not be renewed, so that the real sum 
which accrued to the Treasury as the result of the issue 
was only about 1,000 millions. French financial experts 
are loud in their condemnation of the policy which has 
led to such a situation. Not a few of them insist that the 
result of the issue demonstrates that the financial policy 
of the Herriot Government is at least as open to criticism 
as its political policy. The object of the issue, as is 
known, was not to consolidate certain previous issues of 
short-term bonds, but to procure ready money for the 
Treasury, and this, quite apart from the actual figures, 
there is abundant evidence it has not done. During the 
month the subscription lists were open, a strenuous pub- 
licity campaign was carried on for the loan, and emphasis 
was laid on the fact that one of the conditions was that 
all subscriptions must be in cash. The fact that nearly 
80 per cent. of the issue was really, although indirectly, 
subscribed for in paper representing previous issues became 
known only long after the lists were closed, and has had 
the effect of considerably damping the enthusiasm thzt 
was at first manifested. 

“This milhard,’’ one disappointed critic writes, ‘ is 
going to cost us dear.’’ In the first place, he points out, 


not only did the Treasury fail to support the market {o, 
the Rente and other State funds —s the period of the 
issue, but several deliberate and power ul attacks on these 
categories were allowed to develop, with the result tha 
most of the Rente and other issues are still sufferin, 
seriously. The 3 per cent., indeed, has now stood a 
between 49 and 49.50 for some weeks, a record low figure 
(comparing with 54.65 at the end of the Poincaré régim, 
last Apri!). Further, the rate of interest on the new issue 
is much higher than it ought to have been. Five per 
cent. War Loan was quoted between 67 and 68 before the 
conditions of the new issue were announced, and thys 
yielded about 7.35 per cent. There was no reason, there- 
fore, it is contended, deliberately to raise the interest yield 
to 8.62 per cent. Finally, seeing that the 4,000 millions 
of scrip of older issues which were sold to the banks to 
furnish the money for investment in the new bonds repre- 
sented an average interest burden of about 4 per cent., 
the milliard of fresh money will, as a matter of fact, cost 
the Treasury about 200 millions a year (in addition to its 
own interest burden of 8.62 per cent.), this sum represent- 
ing the difference between the 4 per cent. which the 
Treasury previously had to find to meet the interest 
charges on the 4 milliards and the 8.62 per cent. which 
it must provide in the future. Critics of Radical-Socialist 
finance certainly appear to have good reason to feel 
alarm as to what the conditions may prove to be of the 
‘‘vast consolidation loan’’ which M. Clementel has 
announced his intention to issue early in 1925. 

It may be freely admitted, however, that the manner ‘ 
which the Finance Minister has utilised the recent M: 
Loan of $100,000,000 is distinctly ingenious, and n._rits 
the warmest recognition. He has so arranged matters 
that the money has actually been used for the purpose of 
paying off part of the State’s debt to the Bank, while 
the Treasury still retains all the advantage of having 
the money in its possession for use for the purpose of sus- 
taining the franc. The State, as is known, last week 
arranged to reduce the debt to the Bank by 1,200,000,000f, 
of which 682 millions were taken from the sinking fund 
maintained for the purpose (the actual total of which was 
at that date 812 millions). The balance of 518 millions 
was paid by the handing over to the Bank of the 
$100,000,000, the yield from the Morgan Loan, the 
dollars being calculated for this purpose at the value of 
5-18 for transformation into francs. Although the dollars 
are stated to have been “ handed over ’’ to the Bank, this 
is only true to a limited extent. The Bank is merely given 
the use of them, and when the favourable moment comes 
for the dollars to be used, the Bank will apply to the 
Finance Minister, the legal owner of the pledged dollars, 
for the necessary authorisation. On any profit that is 
made from the operation the Bank will be allowed to 
retain 5f.18 per dollar used, the surplus being carried to 
the credit of the State. In this way the Bank, by liqui- 
dating the pledge by agreement with the owner of it, will 
repay to itself the debt that is owing to it. 

There is to-night every indication that the German 
industrial experts who have been meeting their French 
brethren here for the purpose of negotiating a new Franco- 
German commercial treaty have been over-ridden by the 
Berlin politicians, and that the whole question of future 
Customs relations between the two nations will hence- 
forward form merely a factor in the major political duel. 
From the French point of view the crux of the negotia- 
tions which have been going on for some three months 
has lain in the fact that next Saturday will come to an end 
the five years’ period during which, under the Versailles 
Treaty, Germany is compelled to admit certain Alsatian 
products duty free. A certain section of the French 
public have been insisting all along that, as January roth 
drew near, it would be found that the Germans, by utilis- 
ing one excuse and another, would discover the means 
to avoid entering into any further arrangements with this 
country until after that date, which would naturally place 
them in a much more advantageous position than they 
occupy at present. With hands freed from this particular 
fetter imposed by the Versailles Treaty, they would be 
able to command practically their own terms so far as 
Alsatian products are concerned, and to assume 4 
‘‘win, tie, or wrangle’’ attitude in regard to tariff 
matters in general. 
disagreeable anti-climax, the French experts, when it be- 
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came evident the new commercial treaty could not be 
-oncluded before January roth, devoted themselves to 
jrawing up a temporary modus vivendt, which it was hoped 
would be applied to the Alsatian products in question 
during the period that must now elapse between January 
roth and the eventual conclusion (if ever) of the new 
Franco-German commercial treaty. This project, it should 
pe pointed out, was suggested originally by the Germans 
themselves, therefore it is difficult to understand how it 
has come about that, when it was completed and sub- 
mitted for their approval a few days ago, they should 
have given no response to the French negotiators, but 
have suddenly left for Berlin, whence they have sent mes- 
sages stating that they do not intend to return until next 
week. 

The Matin and other journals here insist that it is the 
intention of Germany, in view of the postponement of the 
evacuation of the Cologne area and other Allied decisions, 
to declare a tariff war against French goods as from 
Sunday next. The outstanding argument used through- 
out the negotiations by the French has been that this 
country, whatever tariff agreements may be arrived at, 
cannot be satisfied with any mere ‘‘ most-favoured 
nation’ treatment by Germany, in view of the fact that 
all pre-war German tariffs discriminated unfairly, so far 
as rates were concerned, against many categories of mer- 
chandise the trade in which was almost entirely in French 
hands. The Frankfort Treaty, concluded after the war 
| of 1870, it will be remembered, compelled France to give 
German goods the benefit of the ‘‘ most-favoured nation ”’ 
clause, to the enormous economic loss of this countrv for 
44 years. Quite apart from the special question of Alsa- 
tian industries, the effect which a tariff war in the immedi- 
ate future would have on French trade will be seen from 


| the fact that, while German exports to France during the 


first eleven months of 1924 had a value of 1,847,911,000f, 


| French exports to Germany were valued at 3,343,940,000f, 
jor nearly double as much. 








GERMAN Y.— POLITIC8S—CURRENCY—PRICES— 
INDUSTRY—FRENCH COMMERCIAL TREATY— 
BOURSE. 

(FROM OUR CORRESPONDENT.) 
BERLIN, January 6. 

Tue solution of the Cabinet crisis has been delayed by an 

attempt, which may be successful, to overthrow the 

Prussian Cabinet of Dr Braun. All along, the German- 


E Nationals proclaimed their first aim to be the creation in 


Prussia of a Cabinet without Socialists, so briaging 
Prussia into line with the Republic. Last week Dr Marx 
failed, as was inevitable, to form a Cabinet upon a 
majority basis, and after reporting to the President, he 
was commissioned to form a Cabinet without such a 
basis. This meant not a Cabinet of non-politicians, but 
one which would include prominent men without regard to 
whether the parties to which they belonged had together a 
Reichstag majority or not; and it was understood that 
a of the old ministers would be retained. The dead- 
Om k was brought about by the adherence of the Coalition 
Cee to resolutions which they passed last September, 
Which made both a “‘ Bourgeois Coalition ’? and ‘‘ Weimar 
Dateien in which the German-Nationals or the Social- 
baie S would have been , respectively the biggest 
Satie Gy ua The Prussian crisis is caused by a 
Bae Boe Pigs Cabinet’s resignation from the People’s 
Natio, ich still wants the inclusion of the German- 

na's in the Federal Cabinet. On the Prussian 


i refusing to resign, the People’s Party threatened 
see © two Cabinet Ministers belonging to it would 


iew of ne joan of a Federal Cabinet is urgent, in 
Lia sae difficulties caused by the Cologne question, 
nake it — new French minimum tariff rates, which may 
ercial Th. difficult to conclude a Franco-German Com- 

reaty, 


he 7 . 
huesti Ambassadors’ Note in the Cologne evacuation 


ready. deepened the unfavourable impression which 
* Prevailed as to the Allies’ treatment of this 
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question. 


n. It is hard to explain such a vague document 
otherwise than on certain German assumptions, which 
are not too flattering to the Ally Foreign Mimisters. The 
refusal to evacuate could hardly have been put in a less 


effective Way. The result here, even in moderate 
quarters, Is strong resentment, which could have been 
avoided by proper treatment, even if the Ally Govern- 
ments had been certainly and clearly in the right, which 
naturally no German admits on the mere generalities in the 
Note. 

The pound yesterday, for the first time, was quoted at 
over 20 Reichsmarks (20.017 buying rate, 20.067 selling 
rate), after falling below 18 marks last year. The effect 
of stabilisation at the old gold parity is much discussed 
in trade journals, some of which think that the recent 
rapid rise may affect British ability to compete in certain 
goods. The Gold Discount Bank announces that it will 
cease issuing weekly returns. The right of this bank to 
issue notes in sterling units will not be exercised, and 
liquidation proceeds rapidly. The total of rediscount lia- 
bilities had sunk by December 31st to £1,106,472. After 
the New Year, money again became easy, and the interest 
rate dropped. The Christmas and year-end strain was 
less than was expected, and bank assets, as the banks 
desired, remained fluid. Since the New Year, deposits 
have considerably increased ; at the end of last week more 
money was being offered than was demanded. American 
journals state that private credits to Germany from the 
United States total already $100,000,co0. 


Once more using Article 48 of the Constitution, the Gov- 


ernment has retained in force those clauses of the lapsed 
Capital Flight Laws which aim at checking the multiplica- 
tion of banks. Under these clauses only such banks can 
conduct deposit business as existed on January 16, 1920, 
which was the date of one of the Capital Flight Laws. 
There are certain mitigations of this rule in favour of 
persons long engaged in the banking business. The 
Government has now prepared a definitive Jaw which 
seems to aim at perpetuating the banking monopoly, 
inasmuch as licensing rights are conceded to the States. 
Formally this is in accord with the Protocol to the Anglo- 
German Commercial Treaty, under which Germany shall 
not make unfavourable exceptions against British banks, 
and shall frame her new Capital Flight legislation so as 
to admit of the establishment of branches of foreign 
banks. The application of the new law will have to be 
watched, as the large German banks strongly oppose 
competition, whether by natives or by foreigners, and in 
practice the authorities use against foreigners such new 
laws as while imposing only general restrictions on the 
conduct of business, give discretionary power of enforce- 
ment or exemption in individual cases. It is reported that 
two large English banks have applied for permission to 
establish branches in Germany. 

Prices are again moving upward. The official whole- 
sale index number for December 31st is 134-3, against 
132.6 one week earlier; the cost of living index number 
for December 30th 122.9, against 122.8. The Frank- 
furter Zeitung’s last and first index numbers for groups 
of commodities in the past year are :— 





Textiles & | Mine- | Wiscel-| Mannfactd.| Genera) Index 











1924. Food. | eather. | rals. {laneous| Articles. | (100 Com’dts .). 
Dece —lJaage | 8701 | 13639 | 13227| 14206 145-03 
Se EPs: 1380 | 165-71 _| 13756 | 12655| 14068 1460-10 


The Prussian Trade Ministry’s monthly report for De- 
cember records a very great improvement in industry. 
The recent slight increase in employment, it states, was 
seasonal. The engineering and machinery branch con- 
tinues to improve, but its interests are considered to be 
injured by the new syndicates in the heavy iron and steel 
branches. The general movement for standardisation and 
mass production is bringing increasing orders _ for 
machinery, but it is hampered by shortage of capital. 
The shipbuilding industry :s well occupied, but prices are 
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low, and there is small prospect of getting new orders 
at remunerative prices. (From another quarter it is re- 
ported that the shipping interests 2re applying for 
Government help, in order to prevent the threatened un- 
employment.) In the chemical industry no great change 
has taken place, but glass chemicals are in increased de- 
mand. The stone and earth industries have improved. 
There is an active home demand for pottery; but export 
business is declining. The electrical porcelain branch 
complains of bad conditions. The wood market is dull, 
but there is lively buying of cellulose at home. Export is 
quiet, and Scandinavian competition is increasingly felt. 
The paper-making branch is more active, and the im- 
provement in the rubber branch continues. Cotton spin- 
ning and weaving are satisfactory, and some mills have 
orders for the next three months. The silk industry has 
improved. The heavy iron and steel trade is very active; 
in certain materials—in particular sheets and wire rods— 
there is already shortage, and some mills are refusing to 
book orders. Latest prices ex works are (in reichsmarks 
per metric ton) :— 
PONE cc wcndcasesoncoscosccvesesssecccceoe AST-AD 


MEE Dickneddwabadesciesesevesees ccostoses Saou 
NE bs vb 0s-o vebb ees seebce bn tebbad Cece oe cose 125-130 
MORE: 0 bien bbb VEb dbeewedecdcdccescccosssce MD-AR 
Construction forms ........ onugevenddscaces' GEePEnt 
Thick sheets (over 5 mill.) ..........02--020. 150 
Medium sheets (3 to 5 mill.) ........00..e00. 175 
Thin sheets (1 to 5 mill.) ................ -.-. 205-210 
Thin sheets (under 1 mill.) .................- 220 


Bankruptcies in 1924 numbered 5,710, in addition to 
which were 2,681 cases of ‘* supervision ’’ (Geschaefts- 
aufsicht), Bankruptcies in 1923 numbered only 253, but 
in the Jast five pre-war years they averaged 9,000. 

The Commercial Treaty ~*~ France has not been con- 

eluded, and unless the pro al agreement suggested 
by the French Government is put into force before 
January 1oth the German maximum tariff will be applied 
against French goods. A Government decree states that 
this will also be the case with other courtries which do not 
grant Germany most favoured nation treatment, and gives 
a list of 49 countries which do grant such treatment, in 
which of the leading ally courtries are found only Great 
Britain and the United States. The proposed new French 
minimum duties are wholly prohibitive for many staple 
German exports. A tariff war, which might occur, would 
damage France’s export trade quite as much as Ger- 
many’s, probably more in view of the activity of the French 
trade balance with Germany. The German toy industry, 
to mention a branch for which France proposes prohibitive 
minimum rates, is mainly in South Germany, which is the 
natural market for Alsace-Lorraine’s excess production of 
iron and rolled goods, the free import of which ceases on 
January roth. Imports from Alsace-Lorraine in 1922, the 
last normal year, totalled 998,810 metric tons, in 1923 
190,095 tons, in the first half of 1924 250,912 tons, while 
German exports to Alsace-Lorraine were respectively 
154,052 tons, 39,667 tons and 20,774 tons. Of the 1922 
Alsace-Lorraine deliveries to Germany, 549,308 tons were 
von and iron wares, 297,602 tons mineral materials, 
101,050 tons chemicals, 27,489 tons textiles. As com- 
pared with 1922, the first half of 1924 shows increases in 
Alsace-Lorraine’s deliveries of textiles, leather, stone 
wares, pottery, machines, agricultural products, and arti- 
ficial fertilisers, while deliveries of iron and of minerals 
have heavily fallen ofi. 

The Bourse ended the vear firmly, but yesterday it 
closed weak and to-day was irregular. The Berlin bourse 
is now open for business on Saturdays. The Government 
is consulting with bankers and financiers concerning the 
next measure towards restoration of the paper mark loans. 
Some such measure, in view of party pressure and party 
electoral promises is inevitable. It seems likely that the 


promised discrimination will be made not in favour only | If the instructions to the joint engineering board are 


of original subscribers to the loans, but in favour of 
*‘old”’ subscribers. If so, a date, probably in 1920, will 
be fixed, and all persons who subscribed or bought before 
that date will benefit, apparently, without regard to their 
property condition, though the last official announcement 
was that only destitute original subscribers would benefit. 
‘To-day the issue of new loan instead of old, in heavily 
scaled-down quantity, is spoken of, interest payments to 


be resumed at once, and to all ‘‘old”’ holders regardless 


of their position to benefit. 





(January 10, 1995, 




























-_ 
CANADA.—THE RAILWAY PROBLEM—SOUTHWaR) « 
EMIGRATION—THE 8T LAWRENCE WATERWay_ fe. 
FEDERAL REVENUES—BUSINESS AND FINANCI4, vst 
CONDITIONS—PRICES—FORBIGN TRADE. $1, 
ree 
(FROM OUR CORRESPONDENT.) 508i 
Orrawa, December 20, rail\ 
Tue railway problem is still occupying public attention. ‘i 
The Cabinet recently heard an appeal against the decision able 
of the Railway Commission which nullified the  specis whit 
Western rates conceded by the Crows’ Nest Pass agre. B 
ment, but did not render any decision, and is presumabh) oy 
waiting till the Supreme Court of Canada gives a verdiq 7 
on some legal points which have been submitted to j se 
The most important of these concerns the  questio sal 
whether the Railway Commission is endowed with powe: in 
to override a statutory agreement, and if it supports thy Nai 















view of the Commission, the Government will be in , am( 
serious quandary. The Manitoba Free Press, and other I 
Western papers, insist that the agreement was a politics a 
measure, entered into for the encouragement of Westen sett 
settlement, and that its validity was repeatedly recognised tont 
both by the Commission and Parliament, and they insis shif 
that legal aspects are irrelevant. They demand that the rou 
Commission Should not be allowed to set itself up as 4 evil 
superior authority to Parliament, its creator, and wan a 
Mr King that the issue will remain in politics until it is But 
settled in favour of the West. are 
Some figures are now available about the extent of the mn 
southward exodus from Canada. The Immigration belc 
Bureau of the Labour Department at Washington reports hav 
that 200,690 immigrants from British North America, = 
whom a few came from Newfoundland, paid the head tai a 
to enter the United States in the fiscal year ending Jun pub 
30, 1924, and its chief officer at Montreal declares that He s;¥ 
whereas a survey of a five-months’ period reveals 57,307 von 
Canadians entering the United States from the Montre sho 
district as ‘‘ temporary visitors,’’ 40,197 of these had noi ~~ 
returned. In addition, Mr Davis, the United States Secre- a 
tary of Labour, declared in a recent speech that no fewer a 
than 850,000 aliens had been illicitly smuggled into the ond 
United States over the Canadian and Mexican borders in cap 
the past twelve months. The Department of Immigt:- cor 
tion at Ottawa is able to show that in the seven months sre; 
from April 1st to October 31st, 36,966 Canadians repatr- 
ated “themselves from the United States, but the probe- a 
bility is that the net loss to Canada during the calenda' & ,,,,, 
year has been above, rather than below, 300,000 people. mid 
During the first seven months of the present fiscal year ISI 
there was a decline in the number of immigrants, who I ‘4 
totalled 92,137, as compared with 106,508 in the paralle WI 
period of 1923. Under such circumstances the advisi By \o 
bility of spending the public money of Britain or Canada BR «at 
upon immigration schemes is highly dubious, especial’) T 
as there is a very serious unemployment problem © was 
Montreal and other cities. — 
Negotiations are still in progress about the St Law yes. 
rence Waterway scheme, and an agreement has beet doll 
reached between the technical officers of Canada and the R's 
U.S. about the questions which shall be answered by the "> 
enlarged engineering board which will report upon th the 
project. These terms of reference will now go to the rt wet 
spective national committees, who will report upon them duc 
to their Governments, and receive further instruction _ 
Isla 





ratified, the examination of the scheme from an enginee™ 










‘ing basis should soon be actively under way. - 
1 The November statement of the Federal revenues © 
: disappointing, and the returns for the first eight 












months of the fiscal year, placed at $240,320,000, show 
a decline of $39,400,000, as compared with last year° 
figures. The bookkeeping surplus on consolidated ac 
count has been wiped out, and a serious deficit is inevit 
able. During November there was an_ increase © 
$35,405,000 in the public debt, and the total reductio® 
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thin the twelve months is the paltry sum of $2,887,000. 
a the grim realities of the situation are obscured by 
7 omission of the obligations of the State railway 
wetem; a year ago its fixed liabilities were put at 
§1,937;282,000, and to-day they are roughly 80 millions 
eater, and a true presentation of Canada’s financial 
josition cannot be given without account being taken of 
vailwaY obligations. Yet extravagance is not being effec- 
avely checked, and a Liberal member for Halifax has been 
wailv assuring his constituents that funds will be avail- 
able for the construction of a million dollar elevator for 
hich there is inadequate business availabie. 

Business conditions cannot be rated more than normal 
py the unsatisfactory standards of recent years. The 
«tal volume of merchandise carried by Canadian railways 
js shown by car-loading statistics is practically the same 
asa year ago. Shipments of coal, cattle, and metal have 
been heavier, but there has been a very substantial decline 
‘ the movement of agricultural and forest product ;. 
Navigation has now closed on the Great Lakes, and | .e 

amount of grain shipped out from Fort William and Port 

Arthur for the present crop season is not much more than 

half last year’s volume. The high hopes of Vancouver's 

future as an export outlet for grain have also received a 

setback, for, owing to the decline in Jake rates, ocean 
/ tonnage rates vid Panama are too high to divert grain 

shipments in any large quantities from the eastward 
route. The textile manufacturers are still lamenting the 
evils of British competition, but orders for them seem 
reasonably plentiful, and many of them are working their 
plants much nearer full capacity than some months ago. 
But most manufacturers are having a difficult time, and 
are living on such orders as are given by customers for 
immediate requirements. The volume of employment is | 
' below the seasonal average, and in Montreal and elsewhere 
have been undertaken for the relief of the workless. Evi- 
dence of the unsatisfactory economic plight of the 

Dominion can be found in the last bank statement, which 

shows that the total savings deposits of the Canadian 

public have fallen from $1,739,876,888 in January last to 

$1,674,794,084 on October 31st. There has also been a 
contraction of credit for current loans other than call, and 

short loans were at the end of September $115,000,00c 

less than on September 30, 1923. On the other hand, a 
record now published by the Dominion Bureau of Statistics 
shows that the ‘‘ velocity of cheques has been fairly 
rapid, which indicates a fairly liquid condition of busivess 
and good use being made of the country’s working 
capital.”” Merchants are enjoying the usual fillip which 
comes from Christmas business, but they are exercising 
sreat caution in extending credit, and are unwiiling to 
incur obligations to wholesalers and manufacturers which 
‘ey cannot be sure of meeting at maturity. Prices are 


number of the Canadian Bank of Commerce rose between 
mid-October and mid-November in exports from 150.69 to 
‘51.56, and in imports from 161.74 to 163.65 ; for exports 
— imports together the rise was from 156.21 to 157.60. 
Vheat, maize, pork, bacon, apples, potatoes, oatmeal, 
wool, cotton, rubber, wood-pulp, and tin rose in price; 
‘attle, hogs, sugar, linseed oil, iron, and silver fell. 
: The total value of foreign trade for the month of October 
ae roughly 44 million dollars less than in 1923, but 
‘ports, placed at 103 million dollars, increased by 
ee and the decline was due to a fall of 7} million 
lain the: bem eae The rise in cereal prices will tend to 
eee line in volume of the exportable grain surplus, 
the ‘ele uP the export trade returns last winter and in 
output oe - 1923, and there is evidence of increased 
ducts Sie a in the case of other agricultural pro- 
$8,060 Tr Potato crop of Canada, which is estimated at 
te are . is 24 million cwts in excess of 
Island shia 1923. The crop of Prince Edward 
market ‘ny ae. . very abundant, is finding a good 
0 taheee a » and Cuba is taking large quantities 
ments from th hoes New Brunswick. Apple ship- 
id Halifax € Annapolis Valley in Nova Scotia for export 
arrels, niet ar a up to November rst to 364,868 
nartels ae a : for Canadian markets to 56,906 
respectively in eae 272,973 and 103,384 barrels 
%. e fruit cron of British Columbia, 


thou . Wssegtages 
nace below the average yield, will bring a higher 
sa'tsate return to the growers. 
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GREECE.—PUBLIC FINANCE — RFFUGEE SETT1E- 
MENT—ATHENS WATER SUPPLY-—CURRENCY 


PROBLEMS. 
(FROM OUR CORRESPONDENT.) 
ATHENS, December 26. 
REVENUE for the first six months of the fiscal vear 1924- 
1925 has come in to the Treasury to a satisfactory extent, 
as the following table shows (in millions of drachmz) :— 





{ 


Actual Revenue 


| 
Estimates | ; 
a” from April l, 


for the 








Ordinary Revenue. Year 1924.| Assessed. | 1924, to Sept. 
1925. | = 
Collected. 
Direct taxes .......00: eoeces 823 466 oe, 4 
Indirect taxes, monopolies, and 
stamp duty ........ ca swee ed 2,172 1,352 1,319 
Other receipts......cceee meee 451 374 306 
Totals ...... itiideads 3446 | 2,192 “1,869 


According to a recent Report of the Refugee Settlement 
Commission, the number of refugees from Turkey, though 
difficult to ascertain, is, in any case, at least 1,300,000 
souls. ‘The Commission has settled 600,000 refugees in 
all, about 500,000 of whom are agriculturists. The sums 
put at the disposal of the Commission aggregate 
£:3,200,000, and the amount spent up to the end of 
October last £2,512,357. The Greek Government had 
scttled, between September, 1922, and the end of Decem- 
ber, 1923, 72,581 agricultural families, and the Commis- 
sion 43,057 families, or in all 116,238 families. These 
families have been housed in 50,000 houses of exchanged 
Turks, 5,023 houses built by the Greek Government, and 
©,137 houses built by the Commission. The latter has now 
under construction another 25,000 houses. Of course, alt 
of them are very small buildings. The agrarian refugees 
settled have had the assistance of the National Bank of 
Greece, which has granted advances to them of 125 million 
drachme. The percentage of marriages and births is 
declining somewhat, whereas the death-rate has been 
increasing. Malaria is first among the causes of mor- 
tality. As regards urban settlement, the various quarters 
built occupy an area of 2,634,000 square metres. The 
value of the building plots comprised in that area is, 
roughly, 53,500,000 drachmz. Rooms built for the settle- 
ment of urban refugees number 17,511, of a total value of 
181 million drachme, of which 115 millions have been 
disbursed by the Greek Government and 66 millions by the 
Commission. On October 31st last there were under con- 
struction another 8,000 rooms. The Commission ex- 
presses its conviction that the raising of the Refugee Loan 
will enable it to bring its task to a successful end. 

It is officially announced that the contract for the 
supplying of water to Athens, Piraeus, and the surround- 
ing areas has been signed between the Greek Government 
on the one hand and the Bank of Athens and_ the 
American firm Ulen and Co. on the other. This contract 
has to be ratified by the Greek National Assembly within 
two months from the date of its signing. Details of the 
contract were given in the Economist of December 6, 
1G24. 

In the Industrial and Shipping Conference recently 
held the president of the Athens Chamber of Commerce 
proposed the adoption of a fixed ratio between the 
cold and the paper dracima as soon as the State's 
Budget should balance and a_ strong reserve in 
gold and foreign exchange be created. This _ ratio, 
he urged, should be adopted in order to avoid the 
financial and economic crisis which, according to him, must 
inevitably follow the eventual appreciation of the paper 
drachma. The idea is not new, while the fears expressed 
by its promoter were rather exaggerated. What Greece 
needs for the moment, however, is stability of rates and 
prices. And this will be permanently obtained when an 
equilibrium of the State’s Budget has been brought about. 
Monetarv reform is neither pressing nor advisable, at least 
for some time to come. Experience will show the best 
policy to be adopted. This is the opinion held by those 


who are responsible for the monetary and financial policy 
of Greece. 
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densely populated, having practically 113.85 inhabitan, J 
LATIN-AMERICAN NOTES. to the square mile, and ow all ae pects fs - 
seaiias i ious, intelligent, and peaceably inclined. In agg. 
(BY A CORRESPONDENT.) mse om iaehe product of the country, they — the 
NicaraGua.—The expired year proved exceptionally | j.tterly taken up the cultivation of cotton in certain favoy. put 
prosperous for Nicaragua, but especially for the) a+1¢ districts, where the labour is found both cheap ang J 
Western portion, where was reaped a coffee CrOP| abundant. While it is too early to speak ¢ rea: 
of great excellence and quantity. Cultivation of this experiment as an assured success, _ every in. tot 
the berry continues to form the principal industry} dication is afforded that cotton cultivation shoul a 
of Western Nicaragua, providing the key to the produce _ substantial profits ; henequen-growing has ’ 
purchasing capabilities of the population. Practically the} 1,9 excellent prospects, particularly in view 
whole produce was sold at higher prices. Sugar produc- the cessation of its cultivation in Mexico, owing ty 
tion proved hardly less satisfactory. The cultivation of | continuous political and labour disturbances. EI Salvador, 
the cane has become a leading product of the State, suit-| Wich possesses much valuable land suitable for wheat. ‘ 
able sugar-lands being obtained cheaply, and labour 1s| farming and other intensive agricultural activity, is th Cai 
plentiful. While at one time it was feared that the torren- largest producer among the Central American States o/ inu 
tial rains of October would cause heavy damage to the coffee, sugar, indigo, and balsam. The prospects for th sun 
‘crops, the effects, fortunately, proved less serious than| ,¢x+ season are a shorter coffee crop, but one of excellen: J ho 
-anticipated. On the other hand, a considerable loss of life quality. The future of the State is further brightened b, ma 
was occasioned, and communication with many towns| the promise of railway extension from the capital, Say J © 
throughout the Republic was temporarily severed. Later | sajyador, to Guatemala. Between the two adjacent States par 
and more prosperous conditions in the Republic have | there is a stretch of 170 miles of railless country. The ney ral! 
enabled the Government to cancel its debt with United] jine will pass through some mountainous regions offering J h* 
States bankers, and, by redeeming the Pacific Railway | physical obstacles and necessitating a number of tunne\ 
from its mortgages, completely to regain control of that | nq bridges of unusual length and width. The lack of cla 
line. With the exception of the Ethelburger Loan of 1909, | native coal is compensated by a copious water supply pro. J <e" 
upon which, however, the service has been faithfully main-| \ideq by abundant rains on the mountain chains and large gre 
tained and the total, still further reduced, Nicaragua | rivers, representing 600,000 potential hydraulic horse. Je 
has been enabled to pay its debts. ll interest power. tho 
and principal due by the Nicaraguan Government is paid] © Uy;rep Fruit Company.—Several of the Central Amer. i “4 
in money equal to the American dollar, and the notes of the} can States have enjoyed good seasons for their Ss 
National Bank of Nicaragua, recently purchased by the} fruit produce, and the banana market seems to Mme "4 
Government from the Bank of Central and South America, | have been almost overstocked with supplies of first-clas Je ¢" 
are based on a gold exchange fund actually held by the quality. Although these brought less profits, no doubt, a 
Federal Reserve Bank of New York. With a monthly to individual growers, the wholesale companies she 
surplus upon the internal revenue, the Administration is| jandling the fruit for exportation and distribution hav [eM 
now enabled to carry out some of the long-deferred and | done very well, notably the United Fruit Company. Im. ext 
most urgent public works developments. Such expendi- proved arrangements have been in force for the exped- Fr 
tures were hitherto impossible, owing to the observance | tious retailing of banana shipments, and making the frit [ie 
of a strict policy of economy. Customs receipts for 1924, | better known by means of an intensive advertising prope fe 2 
like those for the previous year, are expected to show a ganda. Banana-growing and distribution form only Jee & 
considerable improvement. The Republic's trade for 1924] part of the United Fruit Company’s activities, however. [me 
is estimated to have exceeded that of the preceding year, | | 4<+ season (1923-1924) more attention was given to th [me © 
which had amounted to 19,329,922 cérdobas (1 cérdoba | cultivation and grinding of sugar. In Cuba, operations Hm 
worth $1 gold). Of the foreign trade the United States} jaye commenced earlier than usual. At the large Presto: fe O° 
claims over 70 per cent., due to American financial control | Central Mill work was started in December, and at th fi 
under the supervision plan of 1917; France takes 15 per| Banes mill operations were inaugurated this month I¢ 
cent., Spain 5 per cent., Cuba 3 per cent. ; Great Britain While in 1923 and 1924 the Cuban sugar crops wer [me 
about 2 per cent., and Italy, with other European coun- smaller than usual, a bumper yield is expected for the y 
tries, the remainder. Exports of coffee exceeded | current year, estimates placing the number of bags % 
13,000,000 kgs. Another important article—bananas— high as 1,000,000. The record figure of 1922 of 1,385,00 
reached high figures. Between ameejcco and 4,000,000 | hags cannot, however, be expected to be reached. Tht 
stems of fruit are annually shipped—almost entirely to the company has spent $70,000,000 upon the modernisatio: 
United States. Among other drawbacks to Nicaraguan ot tae aeathanires equipment, but expenditures of thi 
CcenEES POEs, however, are the absence of roads Or | class have now come almost to an end, and future outlays 
railways on the coast (there are not more than 200 miles of | 5+. expected to be between 4o and so per cent. les MMe p; 
track in the whole Republic) ; the nee sand-bars During 1925 a substantial return arising from the cot [ie a, 
lying at the mouths of the rivers, which in other respects pany’s recent heavy capital outlay is looked for. rs 
form valuable natural waterways; and the lack of vessels : : ia 
calling, because of their inability to come into the Rio “8 


Grande and other rivers, flowing into the Pearl Lagoon, 
t> load up bananas and other products. The Atlantic 
littoral is practically isolated from Nicaragua owing to this 
defective ocean communication. 


Et Satvapor.—E] Salvador, the smallest of the Central 
American Republics, has enjoyed a successful year. 
Under a_ settled and_ enterprising Government § a 
general improvement has been maintained, and a 
very successful coffee crop secured for the third 
successive year. A liberal policy was adopted in 
dealing with the arrears claims of the Salvador Railway 
Company. During the year the Administration paid over, 
not alone the amount of the subsidy arrears, amounting to 
£44,000, but accrued interest, bringing up the sum to 
£47,000. With these receipts the company was enabled 
to wipe off the debt to profit and loss, and retain an amount 
in hand of approximately £10,000. The interest on the 
mortgage debentures of the railway has been paid regu- 
larly in cash during the past year, as in the previous 
period. Relieved of long-existing financial burdens and 
consequent commercial depression, there is no reason why 
El Salvador should not become one of the most prosperous 
of the Central American Republics. Already it is the most 


€etters to the Editor. 


“SOME TASKS FOR THE COMING YEAR.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your admirable article with the above title, ' 
you will allow me to state it, in your issue of the 3rd inst. 
you refer to America’s attitude towards this country a0 
Europe generally as primarily one of commercial trat* 
action. Is this quite fair? Our debt to America W® 
funded on a 3 per cent to 3} per cent. basis, when » 
all the means of commercial transaction we could 0 
have funded it in the open market under 5 per cent. 

America, no doubt, will be prepared to fund the debt 
owing to her by France, Russia, &c., on fair and equitad! 
terms. We can do the same. All these transactions W" 
probably require new money to be raised, and such !0a™ 
will no doubt be supplied by private investors at 
market rate. The Dawes scheme for German Reparatio™ 
required a loan of £40,000,000—of new money, the bul 
of which was furnished by investors in the United State 
of America. What I wish to emphasise is this: ¥® 
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and it would be unwise to attempt it. 


ut upon a tir 
ro the highest political wisdom. 


any other creditor.—I am, Sir, your obedient servant, 
January 5th, 1925. D. M. Mason. 


THE FRENCH DEBT TO GREAT BRITAIN. 
TO THE EDITOR OF THE ECONOMIST. 


or 





Sir, —Some years ago my brother, who is ranching in 
with destructive 
inundations, to combat which he required a very large 
I also had interests in the neighbour- 
hood, and though not directly and immediately threatened, 
made common cause with him and put all my available 
cash and credit resources into his defence works. In 
particular, I lent him the proceeds of a special mortgage 
raised on my British property, for which, of course, I 


Canada, found his land threatened 


sum of money. 


have paid and shall continue to pay interest. 


Shortly after this, we succeeded in proving a joint 
claim (one-third mine and two-thirds his) against a con- 
cern in liquidation, the assets of which are undoubtedly of 
great value, though they can only be realised by slow 
Meanwhile we are, of course, both hard up, 
though it seems to me that his payments for dead-weight 


degrees. 


charges are less than mine. 


Some time later I made my brother an offer that, pro- 
vided I eventually got from our joint claim and from him 
enough to clear off a certain part of my own debts—very 
much less than the face value of his debt to me and of my 
share of the joint claim—I would cry quits with him. 
if not 
solicitors, a 

attitude is 

that les affaires sont les affaires, condemned it as 
altogether unprincipled. For, they said, if my receipts 
under the one-third claim fall short of our expectations, 
| it follows that his two-thirds will fall still shorter; 
; so that, in effect, the less he receives, the more he is to 
Do I dream? 
, Is there really anything unbrotherly 
in saying that I will let him off every penny of debt that 
i] can, consistently with paying off my own most serious 
creditor? Must I not only repeat my rejected offer, but 


My solicitors considered this an extremely, 
excessively, generous offer; but his 
French-Canadian firm, whose general 


| pay—and that to a brother ! 


: Do I sleep? 
Or is visions about ? 


| better it? Why ?—I am, sir, yours obediently, 
January 6th, 1925. ConsTITUTION HILL. 


Books and Publications. 


THE BRITISH EMPIRE.* 
| Bectnninc her overseas expansion later than her Conti- 
nental competitors, but always exhibiting a much larger 
“ement of private enterprise and pacific acquisition, often 
against the wishes of the home Government, Britain has 
ceveloped a type of Empire differing from all its prede- 
)“ssors—a system of autonomous Commonwealths, asso- 
“ated with other communities in every stage of civilisa- 
‘tion, but all regarded as advancing towards self-govern- 
ment, and for the welfare and progress of whose native 
races she assumes the position of trustee. This is the 
theme of this admirable little book, which, therefore, con- 
“ins comparatively little about warfare and conquest, but 
much about British sea-power, commerce, the quest for 
i religious liberty which led to the foundation of the 
American colonies, and the civilising work carried on by 
Christian missions. An excellent sketch of the achieve- 
peat of unity at home is followed by an account of the 
“titish efforts to overtake Continental rivals, and justice 








b's done to the good intentions of the Portuguese and 


¥ omg Governments for the welfare of the native races, 
om ost invariably frustrated by the actual settlers ; and 
wines enterprise which dominated British settlement 
iets 1s sharply contrasted with the State-directed 
ag, ton of eighteenth-century France. Each Dominion 
—S 4 chapter to itself; so have India, Egypt, and the 

rst fo itself; so have India, Egypt, and the 





*" Toe English. Speaki sera of 
“Speaking Nations: a Study in the Development 
Mood Man wealth Ideal” By G. W. Morris, M.A.. and L. S. 


(Oxford) Clarendon Press. 1924. 38 6d net. 
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arate the commercial from these transactions, 
By insisting that 
these debts should be treated as sacred contracts, and 
; business footing, America, to my mind, is 
We have no 
reason to complain of the advantages which have flowed 
to us from such a policy, and neither will France, Russia, 


United States, which last could hardly have been omitted 
from a history of British expansion; the differences 
between the constitutions of the self-governing Dominions 
are clearly exhibited; the text has been revised by com- 
petent experts, and the information is very full and accu- 
rate. Nothing (perhaps wisely) is said about Imperial 
Customs preference, or, but for the mention of the problem 
of Indian immigration, of other possible causes of inter- 
Imperial friction. Here and there additional dates would 
be helpful, and we note one slip—the originak ‘* Republi- 
can ’’ party in the United States, the ancestor of to-day’s 
Democrats, is confused with its existing namesake, 
founded, to combat the extension of slavery, in 1854. But 
this can be corrected in future editions, and we hope they 
will be numerous. The book, which is effectively illus- 
trated, is intended for schools; but many publicists might 
study it with profit, especially some Continental critics of 
British colonial policy. 





INDUSTRIES AND THEIR ENVIRONMENT.* 
FOUNDED on lectures delivered at the Ecole Libre des 
Sciences Politiques in Paris, this is the first of four 
volumes designed to deal with the effect on the industries 
described of the conditions of their working, and of the 
markets for their products at home and abroad. Elabor- 
ate descriptions of any industry must occasionally 
result in ‘‘ glimpses of the obvious,’’ but the book contains 
much which will be new to many readers. That modern 
industrial and commercial conditions make for concentra- 
tion under large companies is a truism, but they do so 
in different ways. In coal-mining, as the author points 
out, the coal is got by muscular effort, and the tools used 
are mexpensive. Coal-cutting machinery is useless except 
under special conditions, found chiefly in the United 
States. Capitalist control comes in through the risks in- 
volved in establishing the mine and the cost of 
pit-sinking, timbering, pumping, and ventilation. British 
coal finds many markets, even as far away as Ceylon and 
Chile, so that any over-production can be disposed of 
easily ; German coal, being far from the sea, was under- 
sold by British before the war, even in German seaports, 
and its sale had to be organised and its output regulated 
by mining syndicates with drastic powers of control. 
Petroleum wells, in the United States at any rate, are 
often in the hands of small capitalists; the great com- 
panies, there and elsewhere, acquire their monopoly, more 
or less limited by commercial and national competition, 
through the need of costly pipe-lines and refineries, which 
they alone can _ provide. Hydro-electric energy is 
furnished by large companies, because its imstallation is 
expensive—for example, one large waterfall must some- 
times be substituted for several small ones, in order to 
obtain the greatest possible power; it can be so easily 
diverted to new uses that the industries employing it may 
only substitute one kind of over-production for another, 
especially as the difficulties attending its distant transmis- 
sion prevent its export—though Switzerland affords an 
exception, unnoticed by the author, which raises interest- 
ing political questions. Difficulties in watez,and power 
storage, however, set up an element of uncertainty im the 
industries using it; and, while it may revive the system of 
small factories, the need of organising the sale of their 
products must subject them to the contro! of the large 
capitalist. Incidentally, much interesting information is 
given—notably, a history of the introduction of hydro- 
electric power by a Dauphiné paper-maker from 1869 
enwards, whose use of electricity to bleach his paper sug- 
gested the invention of electrolysis. The volume should 
be useful to all students of recent industrial history. 





AN INSURANCE DIRECTORY. 


WE have received that most useful annual compilation 
‘‘ Bourne’s Insurance Directory for 1924-25” (Stone and 
Cox, Limited, 183-189 Strand, W.C. 2; price 17s 6d net). 
It takes life assurance for its province, and gives not only 
a full analysis of the reports of the various companies, but 
premium and annuity tables, methods of valuation and 
bonus declarations, interest tables, and a directory of 
offices and officials. No insurance man needs to be told 
Sei: ies Modernes.” Par Paul de Rousiers. 
Vol. C ens, Goalie, l'Industrie Pétroliére, I'Industrie 
Hydro-Electrique. (Paris) Librairie Armand Colin. 7f soc. 
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and those of the public who seek to choose a life office on 
its merits, rather than to take one at haphazard, can be 
recommended to study the pages of ‘‘ Bourne’s’’ with 
patience and discernment. Everything needful 
information and judgment is there, though it requires to 
be sought for. 

A very convenient digest of information is contained in 


the same publishers’ ‘‘ Bourne's Handy Assurance 
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how indispensable ‘‘ Bourne’s ”’ is to him in daily business, | Republica Mexicana: Exposicion Numerica y  Grajicy 








iJanuary 10, 1995, 
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sobre Censo, Demografia, Produccion, y Circulation, aa 

(Mexico City) Antigua Imprenta de Murquig. demi 

Avenida del 16 de Septiembre 54. for 

for | Midland Bank, Limited, Monthly Review. December. eal 
1924, to January, 1925. “ 
American Bank Reviews :— — 
Commerce Monthly. Issued by the National Bank one 

of Commerce in New York. January, 1925. me 


Manual, 1924,”’ price (post free) 2s 8d paper, 3s 2d cloth, The Monthly Letter of the American Exchange Grat 
or 6s od as a pocket-book. National Bank, New York. January 1, 1925. may 
Review of Conditions in Canada. The Royal Bank oj = 

Canada, Montreal. January circular, 1925. ‘as 

A COMPREHENSIVE YEAR-BOOK.* Institut International de Statistique—Bulletin Mensuel J with 

, we > a a le 2 » BE area, ht 

Tue changes in the French Government last summer have oe oe 1 = . et (The Hague) : 
delayed this eminently valuable work. As the name of its | ,, ae Ro vd Vol. I The Dunlop Picaceiel Sous R 
publishers indicates, it is encyclopedic. On the same lines ee — ’ 1 Cheltenh: E ar eg pve 
as the ‘* Statesman’s Year-Book,’’ it covers a wider field. ca a ee on. and Cheltenbam) =. J. Burrow and ro 
The section devoted to France gives particulars, not only ei : PO oer ee: : ae s fi 
of every branch of the adisiaietretion and of the national | Te _ Baltic and ae one eee ee wie ber 
production, industry, and commerce, but of the Paris ees ee eee eo ne 16 
theatres, the French Press, and ‘‘ tourism ’’; the larger | _, Conference. 18 net. i a al ys 4 
half of the book, dealing with other countries, gives not Report o ™, a esd! ee i picectinlae aii 
only the usual mass of political and statistical information, the Fiscal Year ended March 31, 1924. mar 
but lists of the diplomatic body in each country, and its Brit 
chief aittenuree in France. There are statistics of OFFICIAL PUBLICATIONS RECEIVED. — Ship 
the world’s output of various commodities, lists of the The following may be obtained from H.M. Stationery A 
Treaties and Conventions now in force, and a directory of | Office, Adastral House, Kingsway, W.C.2:— Cou 
the ‘‘ international institutions ’’ established by the Ver- | Report of the Committee Appointed to Inquire into the ow 
s2illes Treaty, or otherwise, comprising the League of Claims of the Men Dismissed from the Police an] sa 
Nations, the Carnegie and Nobel Foundations, and other Prison Services on Account of the Strike of 1910. rose 
institutions, mostly scientific. There is much besides; but Cmd. 2297, 1924. 9d. Ce : E high 
enough has been said to show the great value of the work. | Numerical List and Index to Sessional Printed Papers, ite 
February 13 to November 16, 1923. 2s 6d. wild 

Correspondence swith the ens of the ree for 

ing Dominions regarding Consultation on Matters o/ om 

BOOKS RECEIVED. Foreign Policy and General Imperial Interest. Cmd. a 

Inventaire de la Situation Financiére de la France. Par 2301. 6d. an 
M. Ciémentel. (Paris) Imprimerie Nationale. Account, 1923-24, under the Housing Act, 1914. 1d. Ban 

La Vraie Richesse des Nations. John S. Hecht. Traduc- the 
tion Francaise par G. Keeckert. (Paris) Marcel p the 
ar, “ae BARCLAYS BANK|E : 
La ponte Statistique et ses nn aux Sciences LIMITED . 
Naturelle, aux Sciences Sociales et a l’Art. Alfredo . ieee 
Niceforo. Traduit de I'Italien par R. Jacquemin. ead Office: 54, Lombard Street, London, ECs. ven 
ebuadedieets on fae tail pencpal toons toustoas he sose, ant eine non tet | Ie" 

The “ —e oft es — a . ae sre : ublick ee comets banking facilities to merchants and others for the transaction of note 
y Bernard Mandeville. ‘ith a Commentary by PF 

F. B. Kaye. In two volumes. (Oxford) Clarendon EVERY DESCRIPTION OF OVERSEAS —" rt 
Press. 42s net. Foreign Exchange transactions arranged. tion 

The Geneva Protocol of 1924. By Sir John F. Williams. Chief Foreign Branch = cat ee ee : Rei 
(London) George Allen and Unwin, Limited. 1s. net. coe Me ee. eaeeet rte 

La Crise de la Démocratie et les Réformes Nécessaires Manchester Foreign Branch 94, Portland Street, Manchester. a 
du Pavoir Législatif. Emile Giraud. (Paris) Marcel Bradford Foreign Branch - 13, Market Street, Bradford. ang 
Giard, 16 Rue Soufflot. 15f. Mi 


Bulletin of the Imperial Institute. 
(London) John Murray. 


Includes the Institute’s report on a recent investigation of possible 
new sources for paper-making materials. 


No. 4. 1924. 3s. 6d. 


Geld und Aubenhandel. Dr Wilhelm Répke. (Jena) 
Gustav Fischer, 1925. 
Records of the Geological Survey of India, 1924. (Part 


2.) (Calcutta.) 
cation Branch. 
This part includes a report on the mineral production of India 

during 1023. 

International Labour Office: Engineers and Chemists, 
Status and Employment in Industry. (Geneva) 
League of Nations. Obtainable from International 
Labour Office’s London Branch, 26 Buckingham 
gate, S.W.1. 1s 6d. 

Information regarding status and working conditions in 25 
different countries, including a useful geographical index. 
International Labour Office : International Labour Review, 

December, 1924. (London) George Allen and Unwin, 
Limited, 40 Museum street, W.C. 1. 2s. 6d. 

In this number appear, inter alia, articles on the financial 

resources of social insurance, production and labour in United 


States coal mines, wage regulation in Australia and New Zealand, 
labour conditions in China. 
By 


The Progress of Financial Reconstruction in Poland. 
Edward Rose. (Warsaw) Guicodial Publications. 


Government of India Central Publi- 














*** Annvaire Général de la France et de l'Etranger. 1924. 5e Année 


Paris) Librairie Larousse. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, Account, 
January 21. | January 22. > 
The first account of the New Year—the settlement of which 
concluded on Thursday—proved to be a very heavy affair, ané 
the electric light was burning in many Stock Exchange offices 
far beyond the hour of midnight on Wednesday. Owing! 
the fact of the settlement being spread over three weeks, the 
mass of work to be dealt with naturally proved greater than 
usual, in spite of the intervention of the Christmas and New 
Year holidays. The public are buving stocks and shares with 
both hands, while, at the same time, a good deal of selling 
has also been noticeable on behalf of previous purchasers, W"” 
elect to take the very substantial profits that have accrued 10 
them in the industrial and some of the other markets. _ , 
The tendering for Conversion 3} per cent. stock at a mn 
mum of 77}, which took place on Thursday at the Bank © 
England, had something to do with causing a dull tone 
amongst gilt-edged issues, though the War Loan stands ot 
with exceptional firmness. The foreign political development 
have carried little weight as « market influence. The ag 
vestor io-day is eager, more than ever he was, for capi 
appreciation, and seeks this in banking, insurance and trus 
companies’ securities if he is not inclined to take the ™ 
that Industrials carry. Fixed-interest stocks are, therefor 
neglected. oe 
The result of the Conversion offer was what the market 
anticipated. The price of Conversion improved after ' 
figures had been announced. 
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<neculative favourites in the foreign market, such as Peru- 

- Corporation stocks and Rio Tintos, have been in brisk 
saa the rises kept countered, however, by steady sales 
ee who bought stocks cheaper. Paris also has been 
walising. German and Greek Sevens are both dull. There 
< been @ little inquiry for a few Brazilian Loans. Chinese 
“ad Russians were inclined to droop. 

The Home Railway market, while still by no means popular 
amongst investors and speculators, presents a fairly firm front, 
I, consequence of the forthcoming dividend declarations. 

-rand Trunk Pacifics slumped badly on the news that there 
may be no dividend on the stock in respect of the vear just 
weded. Argentine Railways continue buoyant, more especi- 
Jy the lower-priced varieties, and Brazilians have shared in 
che upward movement. Nitrate rails recovered, in common 
with the shares in nitrate-producing companies, the fall in 
vhich had been overdone by the previous synthetic-nitrate 
scare. . . 

Rubber shares command an increasing amount of atten- 
son, and business done in them during the past three weeks 
opoved to be upon an enormous scale. The market tendency 
‘; firm, and the demand more insistent than the supply is 
rheral. Tea shares came down with a run, because of a 
iear Jest the Government Food Commission should show the 

, industry to have been guilty of profiteering. The drop in 
vees went too far, and bargain-hunters were not slow to 

ve the opportunity for acquiring cheaper shares. The Oil 
market has been distinctly harder, with a lively boomlet in 
Britsh-controlled shares as an outstanding feature. The 
Shipping list is harder. 


ia 
v} 


\mongst textiles another violent outburst of strength in 
Courtaulds led a general advance in the whole of the list, 
orices being raised to a materially better basis. The Iron and 
Steel market, after its long slant, attracted buyers, who are 
impressed by the possibility qf reviving trade, and the shares, 
together with those in the Engineering group, are mostly 
higher on the week. Sudan Plantations reacted from the best 
after a jump had taken place. Distilling shares fluctuated 
wildly, rumour being as active as ever in regard to possibilities 
for further agreements in the trade. Shares in various stores 


a 





Fcompanies have appreciated by reason of the success that is 


claimed to have attended the January sales. The wireless list 
is quiet, with prices slightly better, and, as already mentioned, 
; Insurance shares have advanced strongly day by dav. The 
Banking dividends served to increase investment appetite for 
pthe London shares. Great interest awaits the declaration of 
g the electric supply companies’ dividends in respect of what 
is likely to turn out to be another bumper vear for the under- 
takings. Stock Exchange shares have risen to 110. 
_ The rise in sterling as compared with the dollar serves to 
pxeep South African mining shares a trifle dul!, in that it 
reacts unfavourably upon the price of gold. Consequently, 
there is nothing much doing, though animation has been very 
noticeable in Tanganyikas and other concerns interested in 
‘Opper, tin, lead, zinc, and base metals generally. Prices 
‘these latter have been on the rise, attracting further atten- 
tion to Burma Corporations, Malayan and West African tin 
stares and the like. Chartered had a remarkable jump, and 
Beira shares spurted strongly, as vague rumours came into 
circulation respecting a possibly favourable announcement to 
e made at the end of this week. Canadians have been 
‘anguid, and Mexicans moved within narrow limits. Cornish 
Middle s\ mpathised to some extent with the strength of the 
eae att and West African markets. Most of the lower- 
priced copper shares are better. Activity in mining shares, in 
het, has been more pronounced during the past week than 
r several months. 


NEW ISSUES. 


bos new issues of the week and the current year have been as 
Follows :— 


Further 
Nominal Cash Sub- First Lia- 
a tal, one. shes — 


Rount previously recorded. 


250,000 .. o- ee se 
SSUES OF THE WEEK— 





NaTIONAL SAVINGS CERTIFICATES. 


N se 
ET RECEIPTS INTO THE ExcHegver 3 Days ENpep Janvary 3, 1925. 


Pril 1, 1924, to Jan. 3, 1925, Dr£2,150,000 .. Dr300,000 .. Dr300,000 


cet 


othe Public a tt 
41 Selection Trust, Limited, " . ‘ . 


199; 3 
— Ord. Shares, of £l,at 














ee a ee te ee en 
= Cum. Pref, Shares, of £1, 
utiles (less £92570 to be 
Stoek, for payingoff 8% Deb 
reunpermet. mada 57,430 .. 57,430 .. 7,180 .. 50,250 
l offered to i 
rtrehoiders onige ee a 256,130 .. 32,055 .. 224,375 
eae Railway, 50,000 63 %, 
£0. “oe Pref. Shares of 450,000 
ony tet to shareholders , sm 
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Total offered for subscription ~ date Total offered for subscription for whole 
* 


in— 


year— 
1935 Te co onnauiioa WU, MEPS. vinoionine tccasiuce 203,526,100 
1M... iidsintniladies wads 261675, IMS... coe 271,393,173 
IBS oer eeeeseeereees wees. 20,508,648 1922 . 573,615,650 
1992........... mie incite 00,222,365 192) ..............- 388,978,203 
Si iiniwkinsiiseoateuases TE Mog ee 367,549,056 
Sos cnbrhdntbines6ésetnee SRR BIB... .accvasusccecbtes 1,036,059,951 


Electrolytic Zinc Company of Australasia, Limited, 


uthorised share capital £93,000,000, ef which £ 


is in cumulative participating preference shares £. 1,150,000 
» £:1,150,00 


in ordinary shares, and £350,000 in deferred ordinary shares 
of 41 each. All the preference and deferred ordinary and 
750,000 of the ordinary shares have been issued. There is 
also outstanding £400,000 of 8 per cent. first mortgage deben- 


tures. com- 


Details of this concern are published in order to 
ply with Stock Exchange regulations. The company was 
mcorporated in Victoria, Australia, as a proprietary company 


in Igi0, and was created a public company in 1920. 


South Staffordshire Mond Gas Company. — This 
undertaking was incorporated by special Acts of Parliament, 
and has an authorised capital of 1,000,000, of which 
4:905,000 is in preference and ordinary shares, and £35,000 
in ** B” shares. Of this total £82,500 of preference, £) 338,212 
of ordinary, and 4,2,500 of “B” 


There is also outstanding £; 100,000 of ] 
irredeemable debenture stock and £/128,330 of 5 per cent. per- 


shares have been issued. 
prior lien 6) per cent. 


manent debenture stock, the latter being part of an authorised 
amount of £5333,333. The 6} per cent. debenture stock has 
been issued at 4,973 per cent., and ranks as a first charge 
upon the company’s undertaking and assets. These details are 
taken from an announcement inserted in the Press to comply 
with Stock Exchange regulations. 


Allen-Liversidge, Limited.— Authorised capital / 500,000, 


divided into 300,000 qrdinary shares and 200,000 6) per cent. 
cumulative preference shares of £1 each. All the ordinary 
shares have been issued, and 150,000 of the preference are now 
offered for subscription. The company was formed in 1910, 
and is engaged in the acetylene, and oxy-acetylene, electric and 
petrol-air gas industries. There are allied companies in South 
Africa and Australia. The auditors certify profits for the four 
vears to October 31, 1923. They varied between £32,193 for 
the period ended October, 1920, and £48,994 to the end of 
October, 1923. The dividend has varied between 5 per cent. 
for 1922 and 12} per cent. for 1923. Total assets are stated to 
figure for £477,035, and liabilities for £,142,401, thus net assets 
are £334,034, against an issued capital of £300,000. The 
proceeds of the issue are to be utilised for paving off 4.92,570 
of 8 per cent, debenture stock and for new factories and 
additional working capital. To pay the dividend on the present 
preference issue £9,750 per annum is required. In this 
direction the issue is well covered, and for the matter of that, 
so is the capital. 


Tin Selection Trust, Limited.—Share capital / 300,000 
in ordinary shares of £1 each, of which 200,000 shares have 
been issued. Of these 199,000 are offered for sale. The 
chairman of the company states that the concern was in- 
corporated on December 23rd last to develop certain tin 
resources within the Empire. Shareholdings have been 
acquired in companies controlling tin-bearing areas in the 
East, Nigeria, and Australia, at a cost of £96,800, which in- 
vestments are valued by the company’s brokers at £106,381. 
In the purchase price of £96,800 is included the acquisition 


of options on shares of certain tin-mining undertakings. 


capital £130,000 divided into shares of 41! each. Informa- 
tion is advertised in the public press concerning J. H. Peck 


and Co. (proprietors) as a preliminary to applving for per- 


mission to deal in the company’s 130,000 £1 shares on the 
London Stock Exchange. The shares have been issued for 
cash at 22s per share. Formed last month, the company 
acquired, as from October 1st last, a North of England busi- 
ness, dating back to 1805, manufacturing tarpaulins, brattice 


cloth, canvas, coal bags, and similar articles, the purchase 


price being £143,000 in cash. There will be continuity 


of management. Net assets are shown as £130,022, which 


- : : eae 
includes £22,000 for goodwill. In an accountant's ce rtificate 


average profits only are shown, 


Cork Manufacturing Company, Limited. ‘ Author- 
ised capital £75,000, in shares of 5s each, of which 280,000 
are issued. Details are published of this company in order 
to comply with Stock Exchange regulations. The concern was 
incorporated on December 11th last to acquire the business 


of an undertaking of the same name, the new eee agree- 
ing to discharge all obligations and to allot the old company 
278,792 shares of 5s each. A prospectusless issue. 


1,500,000 
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3 i Modderfontein Yuwee Ady.. dy. ended September 30th omit ity shares, making 11d per share for th TS moni 
7 | Modderion "Bega tt" «°c: Remenna an’ Mikes aioe cece oe ae eens ~ 
“BY Gh iL” -o+ & | the yes e priority shares are n per share in respect of t 
a ee Deep 2 Sine ss . requisite amount of 1s per share omens sceesiincemmeme 
; te Areas (£1) we: t+ te] Jeune Peanasa ~The directors hav : paid. 
Premier (2/6) yearly divid e decided 
: , the encounts fo end on the 8 per cent. cumulati to postpone the payment of the 
or the financial year are complete. on omy oom t 
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ULSTER BANK, LIMITED. 


m4 
. 
Pre. The eighty-eighth ordinary general meeting of the Ulster Bank, | By acceptances Per COmfra ....0..ccccceeceeeeeceeees Nil 
tous, Limited, was held at the Bank in Belfast, on Tuesday, Decem- | By new bank premises .............ccccccecceeeeeeceees 189,556 12 2 
. ber 30, 1924, at 12 o'clock noon, when the report of the committee bie 
it, for the year ended November 29, 1924, was submitted to the pro- £25,255,509 14 2 
. prietors. PROFIT anv Loss. 
: REPORT OF THE COMMITTEE. a fs ho’ £28 
23 The net profits of the bank for the past year amounted to To centeeete at June, 1924, for half- 
£211,378 48 od, and this sum added to £92,554 12s 11d, the balance aus rate of 2:3 per cent. ieee wae a 
* of undivided profits from the previous year, leaves an available Less imcome-tax ........cccses-ss0 saas 2 6 
4 total of £303,932 16s 11d. i 41,171 17 6 
_ Two half-yearly dividends at the rate of 21} per cent. per annum, | To dividend, at December, 1924, for 
amounting to £106,250, less £23,906 5s for income-tax—/82,343 158 half-year at the rate of 21} per 
10 —have been paid to the shareholders, £25,000 has been appro- Cent. PET ANNUM .......eceereeceeeee $3,125 0 0 
; priated to the officers’ superannuation fund, £5,000 to the widows’ Less imCome-tax  ........seseseeees 11,953 2 6 
ie and orphans’ fund, and £100,000 to the reserve fund, making the - 41,171 17 6 
10 balance of that tund £900,000, and the balance remaining, £91,589 Say BOI aoc svnsewstsecectcitishtinrinisons 25,000 0 0 
ne 1s 11d, is carried forward to undivided profits account. To widows and CRO TOI ions ictacsissciccrisicsianess 5,000 0 ©O 
All ascertained bad and doubtful debts have been written off or | 1° reserve OIG cc cchnsescaedeniccnickvccsttessdacdcnssoniesent 100,000 0 0 
y fully provided for. To undivided profits carried forward ........scccsesee 91,589 1 11 
; The directors and committee have pleasure in referring to the ee eee 
7 annexed balance-sheet, with the report thereon of the auditors, £303,932 16 11 
‘5 Messrs Harmood, Banner and Son, chartered accountants. om 
10 J. MILNE BARBOUR, By undivided profits from November 30, 1923 ...... 92,554 12 11 
Sra, Belfast, December 15, 1924. Chairman of Committee. By net profits for year ending November 29, 1924— 
% after deducting rebate on bills current, interest 
. . CAPITAL AUTHORISED AND SUBSCRIBED, £3,000,000. due on deposits, income-tax, outlay on bank 
12 : CAPITAL PAID UP, £500,000) 4 senceee houses, and all other expenses—all ascertained 
ei 4 RESERVE FUND, £900,000j/°°"°"" bad and doubtful debts having been written 
. BALANCE-SHEET, NOVEMBER 29, 1924. off or fully provided fOr ........cccccceseeseeeeeseenee 211,378 4 © 
" Fe oe 
6 BE TO cagttal Paid Wp .nnnesenccsocccesssecscccveroonsensenes 500,000 0 0 £303,032 10 
i PE Det. iicinsccseacindieictianctisensioianns 900,000 © oO STANLEY FERGUSON, 
a 4 R. K. L. GatlLoway, oeteciiniete. 
o- £1,400,000 0 0 A. H. Moopy, 
+ [RB To deposits and credit accounts ..........s0ssse0s 21,567,007 4 3 W. M. Futerton. 
t E TO QCCUPEMROED CUNTITE cncsccscsevciasssesnssecessossves Nil. M. W. BLackwoop, Secretary. 
- ROE Sie CUD on cidinicbticneewskaindidessinnine 159,206 10 6 J. W. Biackwoop, Chief Accountant. 
2 S Te neies im cleewietbem sisicccsescsasssvecestasese. 2,037,706 17 6 We have examined the accounts of the bank and the above 
- BG SE i ivdiestnccncunsis ltebivtrssencicns 91,589 1 11 | balance-sheet, and in accordance with the Companies (Consolida- 
io tion) Act, 1908, we report that :— 
nil £25.255,509 14 2 We have obtained all the information and explanations we have 
~ 9 By Government Stocks— £ s da] required. 
10 4 War Loan and other securities of, or We have ascertained the correctness of the cash and bills on hand 
" guaranteed by, the British Government 10,581,514 6 4] at the head office and in Dublin, and of the money at call and 
‘: By Colonial Government Stocks, and other short notice, and have inspected the securities representing the 
10 SUPERIIED : ‘esckensiciartieinastamuienicioniowenins 432,938 19 10 investments of the bank, and find them to be in order. Sr 
" We have also examined the above balance-sheet in detail with the 
£11,014,453 6 2 books at the head office, and with the certified returns from each 
3 By cash on hand, balances with London ee and in = ee it a 84 tren pra — to 
‘a bankers i : : es exhibit a true and correct view the state of the bank’s affairs, 
‘ rs, and remittances in transit ..... 3,016,797 14 according to the best of our information and the explanations 
i | £14,031,251 0 3] Siven to us, and as shown by the books. 
= By Bills Discounted, advances to customers, HarMoop BANNER AND SON, Chartered Accountants. 
. Short loans on SECUTItICS, AC. ...ccccccscecee 11,034,702 I 9 Ulster Bank, Limited, Belfast, December 12, 1924. 


EIGHTY-EIGHTH ORDINARY GENERAL MEETING. 
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£4,000,000 Paid-Up Capital - £4,367 330 
The Bank, in addition to 6 branches in SPAIN, bas, with its - 
AFFILIATED INSTITUTIONS ay 
THE BRITISH BANK OF SOUTH AMERICA, LTD., and 9) 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. Ls 
53 offices in the principal countries of LATIN AMERICA. a 
—— saree a 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK es 
nder the laws of the State of New York) and — 
ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. | 
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ACTIVE SECURITIES. 


The tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





ii i: 






wile a 


1925-28 oo O74 00+ | Aust. 6% 1931-41......106 . 107 ..+ 1 
zt 1925-45... oe oot | Canada 1 ve ot we 
Goans 1929:47 .1018 ..1018 .. .. pans on not 

1929-43. .101 10H se | Do 1926-31 +++ 106 --201 > 

eeoe ee oo 1932 eeee ee oot 
Views base of.” ee 33 oot j Do 2 eeresece 868 e or +] 
Conversion Loan 33% ee e- -- |NS.W. 922-32 ..100 ..101 ..+ 1 
Consols 4% seaneeee os st oot 1949-79 ..114 ..114 .. 
Irish 22% ea Re oot U.of 8.A 905 oe 
Local Loans e000 oe os ii 924-34..101 ..101 .. . 
W.Aust. oe 1M 1.41 
British Railways. 
Great W . Ord...1084..110 ..+ 14 |Southern, Ord.“A" .. 413.. 423 ..+ 4 
Lond.4 North-Eastern Do Ord.“ B” ...... ee. os 4 
ee oe -. 823 ..+ + Do Pref. Ord, ...... -- 843 ..4+ 4 
Do Det. Ord......... 30f.. 313 ..+ 1 |_ Do Def. Ord......... 444.. 442 ..+ 2 
Lend, Mid., and U: 

Scottish, Ord. ....1014..1023 ..+ 1 ( ~esecesescsoee Stes Siy..+ F 
Metropolitan ........ 82 .. =) ioe Do“A” (If) ....0000 48-6 eet dh 
Metropolitan District.. 553.. oo@ 2 Do Ino. Bds, (£100),. 1002. .1004..+ 

Banks. 
Barclays B (£1, f.pa. aes ee .. | Nat. BankofS, Africa 73.. os a6 
eee Be ie) oa. a eet g| National Provincial, =~ = 
Lloyds (£5 with {1 (£20, write (8 paid). 113.. llix.. 
i” (fi3, with aa M+ e (Catron £5 pala). 1142 1ljx 
£4 paid) cesescocee OF8.. 85.. -- | Westminster ank : 
Nat. of Egypt (£20, with £5 paid) 18% ..1738x. 


{ eeeeeeeereesease oe *e 
_ Cotental ana pereign Ratiways. 


Antofagaste Cons.... 89 .. 893 ..+ 
. Pacific .... 81 —- 
. Soutbern 


Leopoldina 
t Mexican Railway.... 


pe 





1 ee 
. Gt esos 88... 89 0+ 1 Do Ist Pref. ...... 
Bveroe Ayres eee “=e 2} * @ereee 


Do 2nd Pref. 
San Paulo 


eeeeserosece 


Chesapeake & Ohio ..100x 100 .. 
| Do Non-cum 


Do 4% ist Pret..... o.. as . 


ai ey Government securities, 
Argen 1886-7.. - 9 oe oe | 
Austrian ey Guar. 9}.. 954 ..+ 2 | 








Greek 5%. 1884...... 55x .. 55 


14-..13 
iii coccccccce 165 ..168 .. .. 
75 .. M52 ..+ ; United Havana...... 88 .. 89} ..+ 1 


. 84x .. 


Do 7%, 1924........ . 52pm. .— 

ndnecheked = oe = oes | Hungarian TH 184. SEs 
Chilias —a.8 ~..| nae e738 
Do seesecesececkOtgx 1043 ..— 3 | Mexican Cons, oe oo SF oot 2 
Chinese once WF 24 OT 0s . 0s vianCorp.Pref... 404x . a | 
Egyptian cocescee 784.79 10+ 1 | P.L.M. 6% coescccece ‘ o— 1) 
French 5% eeveveeses o* 1 oo j Portuguese ( cece ee 27 om 1 
Do ay erseerscese 7 ee on i Russian 5%, cece oe 8 oot 2 
The ones LAR. iy. - “7 fe Oat -- 4 .. “ 
Sipm | Semene Me eto a a 

Telegraphs. 

Anglo-American “A” 243 .. ++ ++ | Marconi Canada’,.., - 2..— 

Marconi Wireless.... 1g ee th o+ a Marconi Marine cece ae ut a 





4 dy | Linggi Plantns.({1) .. 


Amal Contes (f1 ee at: 
Amal. Cottons ae *e ** of Lipton eeeereevece 
Anglo Persian t ) ee «ot | Lever on ) 
Do8% Cm A Prf(f1) 
CmPt 


Avs.Ptlnd.Comentif) 3}. 3... 
Barker, John ({1).... ‘4 Plater (EU) ns anos e 


: es io on dase én. 

ee eo oe ene z (£1), 

Brasil Traction (00 51 mA oot 1 exican Eagle ($10) . 
Pekin 


es eeeeee eet = Se 
Goarmale (£1) ss SHE: $f | gnell Praneporscai).: 
Dormen, Lose fi tient yest (41) eecsee 

(£)). +4 De’ Cr Prt } 
Forestal Land(fl) .. | United ries (A 
Furness, ou +++ dy | United Serdang (2/).. 
—- United Tobacco (£1), 

Rabber (£ «+ * Vallambrosa (2/) .. 

Hudeoe’s Bay ({1).. ..+ dy | Vickers ee 
Imperial Tobacco (£ 5 ake Wasney Det. dik, ee 
Brakpan "* 

a aenenans pe % Moddertonesie ton”: 
Cam & Motor (£1)... -» +. | Mo@derfon. “B" Gj 
Chartereds oe cece o. + Modderfon. Deep 
Crown Mines - oe é ai 
> oe -+ g&| Premier Def. (2/6)... . 
ane Pe. ee ++ «+ | Randfontein Est. (£1) 

Prop. ot Rand Minea (6) 
Gov Gold areas £1 --+ ge) Shamva gi) .--*"*** 
Zobsanesburg Cons -+ | Rio Tinto (45) | * |” 
Sevesescvses «et Spring Mines lsece 
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Rate % per Annum, except where | ‘videns 
marked orstated in Cash, | z Whole 
_* Interim div, t Final div. | Years, 
Name of Company. Interim |Date of Method |-- —— 
or Pay- of hee 8t Pre. 
Final. | ment. Payment, | Year viong, 
en < Ganks. | | oS 
Banco de Chile .......--+- eres |e ee i 
District ..........-ceccceesceres 5/6 pst) -- Less tax | 188! ig 
Fquitable .....-....--- sees ee st; +. | Less tax | wei 
Lancashire and Yorkshire : e- | Less tax 20 | » 
Midland ...........------s0++e+: es oe 18 | ig 
Nationa! Discount (“* A” shares)|2/6 p.s.t oe Less tax 1 10 | jo 
Do (* B”’ shares)...... ydasene 5/6 p.s.t|(& bonus of 3%) Less tax | 23 33 
National Provincial ........--+- 8%+ Jan Less tax | 16 | 3 
Provincial of Ireland..........-+- 144 lees’ | Less tax | 
Queensland National............ 10* (Feb. 12 a 2 
Union of Australia.............. 15* (Jan. 28 Tax free - a 
Westminster (£20 Shares) ......| 10%+ |Feb. 2 Less tax i 20 | % 
Do (£1 shares) ...... -+--see- %+ |Feb. 2) Less tax 14 
Williams, Deacon’s ‘‘A’’ Shares 33 oe Less tax om 
Do “B” Shares ........+.+0+ 12h | oe Less tax ji 
insurance, 
Scottish Automobile............ 124+ |Jan. 1b Less tax lt! 19 
Mining. 
British Platinum and Gold ....| /6p.s.t|Feb. 3 és ie 
Broken Hill South .............. 1/6 p.s. \(& bonus of 1/ p.s.) eae 
East Indian Coal ..... eeeeseese 10% ee | Less tax ug 
Rambutan ..........++e006 eee os oe “a 1 15 | 10 
Siamese Tin ..........-.. --+-| 10%* |Jan. 28 Less tax La Satie 
South Kalgurli Consolidated ....| 1/ p.s.*|\Jan. 22 es Pe ce 
: anaware. steal | } 
Chicago, Indianapolis, an uis- 
=. Sih neeneeneebanedhend 24% |Jan. 16 Bre we 
South Behar............-..+2e00+ ac ae oe PS 743 
Tea and Rubber. | 
Batu Kawan Rubber.... ...... oe ee Less tax at 4/6 | 7h) 
HKogawantalawa District Tea .... 74 \Jan. 15 Less tax a eg 
Pontian (Malay) Rubber ......|  .. | | Less tax | § 5 
Other m panies. | 
A.and 8. Henry .............+-- ee ae oe 1 8 | 
Abraham Brierley Spinning ....| /6 p.s. | poly oe ee si 
Associate d Cotton Ginners...... og | 1) p.s.'1/9ps, 
Bolton Textile Spinning........ 2/6 p.s. | oe Pg os 
Borough Spinning ...........++. wpe.t. «. | sa i 
Brazilian Warrant.............. 24%* \Jan. 19 Less tax Dak ae 
Brewers’ Sugar ...........+.4+- rn ae ae Tax free 124 | 12 
Brotherod Spinning ...........- /3 p.s. ° * co | oe 
Bullcroft Main Collieries ......) 1/ ps.*) .. Tax free ee 
Burns Ring Mill ........ sssecses| 10% s os 
Buxton and High Peak Enter | 
tainments ..........00eeees ga. «ee Less tax 5 | os 
Cairo Spinming.............0. e+-| /3 ps. » ‘> om o 
Cardinal Invest. Trust ......... %+ Less tax 8 8 
Central Bahia Railway Trust,' 
SD cee srieneeer penneen dee ; 4@ ow 
Be KB .ccss00e bbsareandonsta LA we + a 
Central Spinning........... becca 1/ p.s. ‘ie a's a as 
Champion and Slee ............ ear A ee + 10 | 
Charter Trust and Agency ...... |  6%t es Less tax oe 
Chili Telephone ......... seeses | 3/ p,s.*\Jan. 15) ee a: 
Clarence Hotels ..........+--++- ba oy ve +s 8 | 8 
Oleghorn and Harris...... serees| ea ee se . hs 
Cowling Spinning ..............| 44 ps") .. Less tax ee 
Dumont Coffee, Cum. Pref.......| 14%, ° (arrears cleared) - 
English Sewing Cotton ........ | §%* |Feb Less tax - 
Ensor Spinning ......eseeeeees+ (4/45 D8 ee oo oe | 
European Gas Co. ...... «see 4/ p.s.* Tax free “e 
Fore Street Warehouse ........ a oe ‘a 10 | 0 
iB PENNS cn vane covesespesewese hla ‘ e* 5 | mil 
Industrial Tea & Rubber Trust) Tye" Feb. 2 am sa ie 
Irwell Bank ...........seeseee. | ’ “e Less tax . 
J. F. and H. Roberts .......... +.| Tht |(& bonuls of 24%) 10 | 10 
ee RR tt 72% |\Jan. 14) Less tax eo | 
Josiah Smale. ........0...eeeeees %* oe Less tax oe ” 
Kaministiquia Power .......... $2 p.s. |Feb. 15] Quarterly a ree 
Kidderminster Brewery ........| .. " < e) 
Lilley and Skioner..............| .- om Less tax lo | 10 
Lovell and Christmas .... ....) oe oo oo | 
Manchester Dock and Ware-| 
house Extension............ 5/6 p.s.*| +e ee ae 
Manchester Ship Canal Ware-| 
DE danesbceacsaetikveses 5/6 p.s.* ee ee 
Nippon Yusen Kaisha ..........| 10 bs + | * 
Neville Spinning................ | 1) p.s. as + os  % 
New Century Pictures ..........! T%t Less tax 1! 10 3 


the accounts for 


to June, 1920.) 


DIVIDEND ANNOUNCEMENTS. 


North Queensland Mortgage 
Peel River Land and Mineral | 
Real Estate of South Africa } 
Rio de Janeiro Flour Mills 
Rumworth Spinning 


Scottish Automobile and General) ‘ 
Ineurance —...........6- 008! 63%t| .. | Less tax zo 

Scottish Motor Traction ........ ~ .. __| Tax free 10 | 

Second Industrial Trust........| 5/ p.s.*/Jan. 15) Less tax oa be 

Soudan Spinning ....... coves] 5f DS ° oe Le 

St Neot’s r Mills ........ o-| 5%* Tax free . 

Stockport Ring Mills...... sacked | 5% -. | Tax free 

Stockport Ring Spinning..... ...| [3 p.s. ° 

Trustees Corporation ......... | 6* j|Jan. 22) Less tax 

Victoria Spinning .............. | /6 p.s. ee . 





ANGLO-AMERICAN TELEGRAPH.—The Anglo-American Telegraph 
announces balance dividend of £1 10s per cent. u 
and the preferred stock for year, less 
per cent. upon deferred stock, less tex. 
w'll amount to £3 15s per cent. upon ordinary consolidated stock, £6 per cent 


preferred stock, and £1 10s per cent. on deferred stock for year. 
previous year, the same.) 


Bov.ipeR PEeRsEvERANCE.—Directors have declared a dividend of 5d 
free of income-taz, on the 
ended September 30th, and an interim dividend of 1d per share in respect 
current year. The priority shares are now to be converted 
the requisite amount of 1s per share having been paid. 


James PascaLt.—The directors have decided to postpone the payment of e 
half-yearly dividend on the 8 per cent. cumulative sustesed ordinary shares 1° 


SMITHFIRLD AND ARGENTINE Meat.—A circular to holders of preference ons 
states that board’s expectation, expressed at general meeting, that autho 
would be in position to deal finally with obsolescence claim by en 
not having been realised, settlement of preference dividend due vail 
1924, and arrears is therefore unavoidably postponed. (Dividend bas bee” 


(vanuary 10, 1995. 
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ULSTER BANK, LIMITED. 


EIGHTY-EIGHTH ORDINARY GENERAL MEETING. 


The eighty-eighth ordinary general meeting of the Ulster Bank, | By acceptances per contra 


Limited, was held at the Bank in Belfast, on Tuesday, Decem- 
ber 30, 1924, at 12 o’clock noon, when the report of the committee 
for the year ended November 29, 1924, was submitted to the pro- 
prietors. 

REPORT OF THE COMMITTEE. 

The net profits of the bank for the past year amounted to 
£211,378 4s od, and this sum added to £92,554 12s 11d, the balance 
of undivided profits from the previous year, leaves an available 
total of £303,932 16s 11d. 

Two half-yearly dividends at the rate of 21} per cent. per annum, 
amounting to £106,250, less £23,906 5s for income-tax—£82,343 158 
—have been paid to the shareholders, £25,000 has been appro- 
priated to the officers’ superannuation fund, £5,000 to the widows’ 
and orphans’ fund, and £100,000 to the reserve fund, making the 
balance of that fund £900,000, and the balance remaining, £91,589 
13 11d, is carried forward to undivided profits account. 

All ascertained bad and doubtful debts have been written off or 
fully provided for. 

The directors and committee have pleasure in referring to the 
annexed balance-sheet, with the report thereon of the auditors, 
Messrs Harmood, Banner and Son, chartered accountants. 


J. MILNE BARBOUR, 


Belfast, December 15, 1924. Chairman of Committee. 


CAPITAL AUTHORISED AND SUBSCRIBED, £3,000,000. 


CAPITAL PAID UP, £500,000) 
RESERVE FUND, | £900,000; ~1:400,000. 


BALANCE-SHEET, NOVEMBER 29, 1924. 


£4 2 

Se I, BE Wi scencciescneciventpnesevensazeasqrvence 500,000 0 oO 

SRO DHE Gaitinecctnneninslittisactenscasantetennnes go00,000 0 oO 

41,400,000 o 

To deposits and credit accounts ................00+ . 21,567,007 4 3 
TO QCCOPEAMOES CUTIGRE co cccccecocccsccesccccosesessceee Nil. 

PPE ORE COIN wicsissdcciihvenewcdcinscsncdacers 159,206 10 6 

To-motes im CinGWBAtHOR <..ccccccccceséccccssecceseces 2,037,706 17 6 

Fe GE WIE os sicssiectisclinnisiaeaictinsaneniote 91,589 1 11 


£25.255,509 14 2 

By Government Stocks— & sd 
War Loan and other securities of, or 
guaranteed by, the British Government 

By Colonial Government Stocks, and other 
securities 


10,581,514 6 4 


SHE CO OER e ewer eee e eee Hee eeeeeeeeeEeer 


432,938 19 10 


nN 


£11,014,453 6 
By cash on hand, balances with London 


bankers, and remittances in transit 


3,016,797 14 


Br £14,031,251 90 3 
y Bills Discounted, advances to customers, 


Short loans on Securities, &C. ........c.es00 11,034,702 I 9g 


LAnapnsaaatiheseekataebets Nil 
BF CD CE POMNIIID cecenceceerennestnesncceececcesee 189,556 12 2 
£25,255,509 14 2 


PROFIT anv Loss. 
ee ‘8 
To dividends at June, 1924, for half- 
year at the rate of 214 per cent. 











OE RD cncrrnrripaninrnanenereerenies $3,125 0 oO 
Less income-tax ........cccessee0s 11,953 2 6 
41,171 17 6 
To dividend, at December, 1924, for 
half-year at the rate of 21} per 
CENt. PET ANNUM .....c.ccccccrerecees §3,125 0 0 
Less income-tax ....00....cccccees 11,953 2 6 
we 41,171 17 6 
WO Cem GOI oasis ince cicecsnnsictdsncinncone 25,000 0 © 
To widows and orphans fund .............cc.sceeeeceeeeees 5,000 0 0 
er I CI ian csiin wegen cetdie ik vcoBitensnadedinceccanee 100,000 0 0 
To undivided profits carried forward ........ccceceeees 91,589 1 11 
£303,932 16 11 
. oe 
By undivided profits from November 30, 1923 ...... 92,554 12 11 
By net profits for year ending November 29, 1924— 
after deducting rebate on bills current, interest 
due on deposits, income-tax, outlay on bank 
houses, and all other expenses—all ascertained 
bad and doubtful debts having been written 
Off or fully provided for ...........0..ssesecsseseeeses 211,378 4 0 





£303,932 16 11 


STANLEY FERGUSON, 
R. K. L. Gatloway, 
A. H. Moopy, 

W. M. FoLrerton. 

M. W. BLackwoop, Secretary. 

J. W. BLrackwoop, Chief Accountant. 

We have examined the accounts of the bank and the above 
balance-sheet, and in accordance with the Companies (Consolida- 
tion) Act, 1908, we report that :— 

We have obtained all the information and explanations we have 
required. 

We have ascertained the correctness of the cash and bills on hand 
at the head office and in Dublin, and of the money at call and 
short notice, and have inspected the securities representing the 
investments of the bank, and find them to be in order. 

We have also examined the above balance-sheet in detail with the 
books at the head office, and with the certified returns from each 
branch, and in our opinion it is properly drawn up, so as to 
exhibit a true and correct view of the state of the bank’s affairs, 
according to the best of our information and the explanations 
given to us, and as shown by the books. 


HarMoop BANNER AND SON, Chartered Accountants. 
Ulster Bank, Limited, Belfast, December 12, 1924. 


Directors. 
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Head Office : 
Authorised Capital £10,000,000 
Reserve Fund -  £4,000000 


BANQUE ANGLO-SUD 
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The Anglo-South American Bank Led. 
117 Old Broad Street, London, E.C. 2. 





The Bank, in addition to 6 branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


53 offices in the principal countries of LATIN 
AUXILIARIES: 


ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 
(Incorporated under the laws of the State of New York) and 


AMERICAINE, 
ieee 


Alma) fA laa fA ae 
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£8734 H60 


Issued Capital - 
£4,367 330 


Paid-Up Capital - 
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Soc. Anon., PARIS. 
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COLOMBIAN CORPORATION, LIMITED. 
CONSTANCIA MINE POSITION. 


The fourth ordinary general meeting of the Colombian Corpora- 
tion, Limited, was held, on the 7th instant, at River Plate House, 


’ | 














t-te. 
Finabery circus, London, Mr Fredk. W. Baker (the chairman) pre- | €i > 
siding. el gs | 
The secretary (Mr G. E. Hounsom) having read the notice con- oy os | 
vening the meeting and the report of the auditors, EOE sooseeese| 30 20 | 
ne % Conversion Loan... .. | .. | 
The Chairman, in moving the adoption of the report and op Conversion a aaa ne 
accounts, said : Turning to the balance-sheet, there is only one item War Stock ........, ». | 63 
on the debit side which calls for comment; this is the liability of awa ou War Stock. 4 7 | aou7 
£84,337 148 to Nechi Mines (Colombia), Limited, which has during Nevional War Bonds... eo | ae 
the period under review been reduced from £101,546 8s 2d to the 2 Victory Bonde :-.-. ves 360 
Treasu mds ...... eo] ee | oe 
amount just mentioned. eakeer a ard do | 333 
On the assets side of the balance-sheet the only item which calls } National Savings Certs... pan | sie 
for comment is that under the heading of ‘‘ Oroville Dredging Amerionn Loui (Aigio ~_ 
Cc e z 8 French) eees<eel eect. an 
sompany, Limited,” standing at £29,888 6s 11d. This money was uae "7:: is | 17 
nia owing to us by the Oroville Company, and has, during 1924, been | Temporary Advances...) 1 243 
i t repaid. 
i: 3 The item under the heading of ‘‘ Expenditure in suspense,” eee oH |S 
tz which last year stood at £91, 371 9s 4d, has, by reason of addi- Total Liabilities...... — 





tional expenditures during the period under review, been in- 
creased to £108,122 148 gd. 


ood near" 


As I explained to you when I addressed you at our last meeting 
and in agreement with our auditors, these sums under this latter 
heading will, when we get the mine into operation, be treated in 
subsequent accounts as items properly chargeable to capital, if nct 
as to the whole, certainly as to a large proportion of it. 


€ 


CE AR I i ig MG aR Pe ie 8 
‘ieome 
Sa td 


er ee 


Outstanding— 


Page 


oO ee hee ania 


The Chairman, referring to the position at the Constancia Mine, 
dealt at length with the independent report of Mr J. D. Hoff- 


Au 
Acct ene. oni TO aa ARE: tt Dll AIR a) ek 


ae 


* 


o i ; mann. 
; of) tel 
a: tat 
; 3 He then continued: To sum up, it is certain that the reserves 
ns of ore in the mine as at present developed are much less than we PUBLIC INCOME 
F i a had been led to believe, and working costs, certainly in the early 
‘i * - stages, and possibly in subsequent work also, will be higher than Esti 
if ] 4 anticipated. As to future prospects, the evidence available, while — 
1 oe & limited, is at least encouraging. | 
ie a+ A programme of development recommended by Mr Hoffmann is (See Nate. 
:s ot3 Be aaa ihe cae Be, 
Be, | being carried out as rapidly as circumstances permit, the first | > cn achoausr z | 
ee results of which have already been indicated. Work will also be | on 1st April:— 
. a undertaken to prospect the lateral extensions of the vein, particu- — - eens. «| 
He : larly beneath the ancient workings which exist on the outcrop, and | 


REVENUE. 
CE icacecscccadeses 
ON OO rer 
Motor Vehicle Duties .. 
ened &c., Duties...... ' 


which may indicate the presence of further shoots of ore. 

While it is impossible to predict the results of this work, Mr 
Hoffmann reports that there are undoubtedly chances that the 
development he has outlined will add greatly to the reserves. 





Pewee teeter esene 


Stam 

cond? Tax, House Duty} 

This work and the completion of the mill are being pushed on | _ & Mineral Rights Duty 
Property & Income —_ 

as rapidly as possfble, and the directors trust that the next year Super-Tax ............0. 


i will show a marked improvement in the situation. From informa- 


sat S 
0 anaconda ba pen cota ny 


tie React " 
Brevis re danny ie atramangelina nen? led Muah cigige Fed 





? 


Corporation Profits Tax! 20,000,000 
tion furnished by the technical staff, we are anticipating that the Post Office Seip caned 53,500,000 
900,000 

















: Crown Lands........... 
4 24 mill will be in operation by the end of March. ietesest on Gundzy 
BI . The resolution was carried unanimously. Loans .......+....+---| 12,250,000 
af Miscellaneous— | 
" 4 { ‘i Ordinary meee. 11,850,000 
ia 4 Special Receipts....| 30,000,000 
: | . Orders for the publication in these columns of the reports at | Revenve............ ioe . | "794}050,00 
18 re Company Meetings should be addressed to the Reporting Manager ER - «05 <u 
ij 4 of the Economist, 3 Arundel street, Strand, London, W.C. 2. Temporary Advances Repaid: sia 
t 3 * eecahehintncoumueoes 
} 3 Interest on Exchequer Bonds under | 





the — Expenditure (Money) | 
Act, 1 
Under the Sasmalegmens Insur. | 


eRe ee ee eee eee eee ee ee ere) 


ance Acts, 1921] ................ 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Iesues :| 
Under the Telegraph (Money) | 


KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank). 


Acts, 1922 and 1924............ 
Under the Housing Act, 1914 .. 
Under the he Indian Islands 

(Telegra SL eee 
Under the 4, ‘Omce (London) 

Railway Act, 1913............ 
By Exchequer Bonds under the 

ees Agreement (Money) 





EW Taine. TaaeagST 


ESTABLISHED 1889. 








Act, 1904 
(>) Under the Unemployment Ir In- 
surance Acts, 1921....... eer 


Head Office: HELSINKI (Helsingfors), 
FINLAND. 











(c) aot other Issues ; 
: y Treasury Bills .............. 1,869,596,000 
: By Nation Stns 21,250,000 
i By 4% Treasury ds, 1931-33/ 1 


Capital and Reserves - - mk. 257,000,000 
Deposits and Cheque Accounts 
(June 80, 1924) over - Fak. 1,600,000,000 


AT ALL IMPORTANT BUSINESS 
152 BRANCHES Centaes in FINLAND. 


Telegraphic Address: Kansallispankki. 


By Other Debt created under 
—* War Loan Acts, 1914 to 


(d) Ways and Means Advances . 
Anglo-Persian Oil Company— 
Dividends on Shares acquired. . 





Repaymente— 

In respect of Cunard Loan ........ 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
I EE 6 bhoseere sta séaneesecs. 

In respect of Issues under Section 
59 (4) of Finance Act, 1920 ...... 


Total... SCPC HCOOH eee eee ee 


 caardictne cist tenn 








POSITION OF THE FLOATING DEBT. 


Advances by Bank of England  6,000,000.. 
Advances by Public peace. 203,505,500... 186,155,500. . 189,715,000. . 
Treasury Bills Outstanding .. 648,145,000.. 588,320,000. .*648,645,000... = 


Total Floating Debt ...... 857,650,500.. 774,475,500... - 848,360,000... * 


{January 10, cnc ern 


Pe REPOS VER perenne a. RETURNS, &c, 


NATIONAL eo £). 




















= ee Ores ge are 
Ms 3G MS BH OU. 
4g 7g 79 2% 3 "Se 
a) “= Ge @Q ¢ So 
a /8 |2 [2 is" Bt s 
3i5| 315] 315] 314! 314! 314 a 
| 18] “16| -14| “ie “if . 
63 | 63 | 63 : 
2,040 | 1,995 |1,953 | 2098 | 258 i 
‘ 2,166 2,01 
1,476 | 1,413 | 1,201 953 | 20 | B15 <= 
409 | 406 | “401 | 399/ 396 | 395 
357} ¥47| 335| 335 | 34) ge 
w» | oe | 453| 411] 457) 496 4g 
3i9| 289| 185| 150! 150 69 é 
274 | 285| 342] 354) 366 


1,181 | 1,132 | 1,087 | 1,157 |1128 1 lin ie Ly 
| 


1,107 | 1,121 | 878 | 6i6 | 588 a6 
154 | 147 | 194 186 | 220 a 


—_—_— ——— OOO I 


829 | 7,574 | 7,655 | 7,742 | 7,641 1 
66 "20 "_ 7 


7 
47 49 


7,876 7,623 7,721 7812 | 7,707 7 | 7,794 1% 





* Includes debt to American Government. 


Movemens 


3 Days Ended 


10,000,000. .— 





AND EXPENDITURE. 





Total Receipts into 
the Excheguer from 


Ended 
ma 3, Jan. 5, | Jan. 3, 
1925. 


1924. | 1925. | 


é i aot 


5,069,613, 5,342,665 es 
___ 1,562,001, 1,375,502). 
~~ 6,631,614" 6,818,167, 
76,487,000 96,281,000 1,013,000 
28 526,000 


5,215,000; iP 161 000 egg: 
45,700,000 41,920,000 250,000 
15,380,000, 15,C50,000 110,000, 


136,830 139,646,000 2,868,000, 
31,280,000; 28,700,000) 1,120,000! 
] 15,170,000 16,360,000, 400,000 
41,050,000} 38,850,000, 
800,000; 780,000 


Ways and Means Advances om. Be 24. ae 24, Jan, > 25. Jan. AS. 


14, a 
5,300,000 
+ 22'585 000 


2,535,000 


* Includes £44,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account, 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





ge ee, | _ RECRIPTS, <a, 
| Year /Apl, 1, 1924, Api. 1, 1925, 3 “3 Days 
1924-25. to 


5 Days 
Ended 
Jan. 5, 
1925. 
a 


721,000 
3,304,000 
691,000 
560,000 
210,000 
50110 
2,410,000 
410,000 
1,000,000 


9,913,169 11,947,292, 58,765, 1,328,770 


9,439,409 9,815,175, 40,000 
22,695,377 29, 
510,890,955, 547,150,832, E786 765 


“$17,522,569 553,968,999. 





3,700,000) ite | aie 
721,494 1000 742,666,500) oe 
25.109 50,081 * 


130,000 130,000! 
628,017 ag 35,5 


| 


1,622,035) 
. |3,166.846,413 | sueioier Si 51,6004 ass 


170,000 


“sre 





19,414 
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about 47 per cent., and above in full. 
follows :—In_ bills at 3 months, £32,000,000. 





January 10, 1925.) 


EXPENDITURE AND OTHER ISSUES. 








se | estimate ‘Total Issues ont of | 
le “s Year| the Exchequerto | 
tor 904-25 | meet Payments from | laine 
} TS | en ——=, 
| (including Apl. 1, 1924,Apl. 1,1923, 3 Days | 5 Days 
| Supple- to to Ended Ended 
| mentary Jan. 3, Jan. 5, Jan. 3, Jan. §, 
_neeee | Grants) | 19%. 192%. | 1925, 1924, 
ae te & oo a 
yational Det | 305,000,000} 275,769,338, 273,661,331; 3,720,935! 3,409,967 
seed | “Sime al Age “odae, “he 
poed Fund pax:| en | — emer a. 
Pare ccoUnts, &e, ..| wd 8,815,084) 8,301,777, 200,000 
payments to Northern) — ano) 3,147,735) 3,004.087} 96,000 
' d Exchequer ..| ’ ’ | | p H 75,000 
aetiloment | wsnato] SETS) MSY. 
oiber Consolidated Un") 3,440,000, 1,987,078) 2,334,488 1.964, 
supply Services s...+e0+ | 408 919,020} 281,655,706) _ 281,539,912 4,750,000 _7,150,000 
Se, snes ‘795,759,000 602,058,892! ~ 605,090,314) 8,867,899, 10,911,231 


OTHER I-SUES. ! 
Temporary Advances— | 


5,000 | 
j Bicccccoee eee eee wee et eeeeees ee oe a 
oo on maporeet ees under} | 
‘apital Expenditure (Money)) 
a nnd: or |hCUl “ 
Unde Jnemployment Insurance} | 
Cader he gpa heee 1,120,000) 820,000 240,000 


acts, 1921.... -+-- < | 
Issues to Meet Se ices, nat 
"nder the Telegraph (Money) Acts, | 
oe? and 1924. yess, 6,800,000} 5,520,000 
6,000/ 12,000 


Under the Housing Act, 1914 


Under the West Indian Islands) | | 
“Chigeehh Att, 1000... FE oy Py, i 
Under the Post Office (London)| | | 
Railway Act, 1913.... snakes | ae 
Inder Cunard Agreement (Money)' { | 
a 1904 (Exchequer Bonds, 1923); ea | 520,000} 
Unemployment Insurance Acts, 1921— | 
Repayment of amounts borrowed .. 5,920,000, 4,870,000' sy 
Redemption of Debt— | | | 
Teese WUE... oe cendcncecesses | 1,809,315,000} 1,901,525, 21,980,000) 55,370,000 
Principal of National Saving Cer-| 
NN clon: fcc ce ees PEt | 23,250,000! 25,850, 550,000 500,000 
Principal of National War Bonds| 
MOMENT So uce5t\eoo30 vekseeccas el 6,586,653 32,222,296! 
Other Debt under the War Loan} | | 
Acts, 1914 to 1919 .........eeeeeee 50 7,463,440, 


Ways and Means Advances Repaid) 707,934,500] 727,058,500) 20,050,000 5,667,000 


» Anglo Persian Oi] Comp iny—Issued | 


to the National Debt Commis.; 


} 
| 





DM dimiit a aeeeguateel 23,103 50,081). “ 
» Issues to National Debt Com- | 
: missioners to Reduce Debt—| | 
» _ Cunard Loan Repayments ...... 130,000) 130,000) os Ke 
) Old Sinking Fund, 1910.11 issued’ 
under Section 16 (1) (b) of the 
Finahes dnt, 3918. 6. oc. cevvevess LAE iat ts __ 55,214 *e * 

q | 3,163,542,527| 3,311,276,127) 51,687,899, 72,448,231 
¢ Balance in Exchequer— | Jan. 3, °25 | Jan. 5, ‘24. |In.or Dec.|for Week. 
Bank of England ............06 Raed 2,002,035 1,929,839|\— 7,557 — 30, 

f Bank of Ireland ..............0000 1,294,851) __904,221/+ _14,001|+ 205,182 

Total oe. eee teeeeeeeeess! 3,303,886) 2,834,060] + 6,494) + 174,953 





- Nore. —Budget Estimate as in H.C. No. 60 of 1924. 
Treasury, January 5, 1925. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for £35,000,000 in Treasury Bills were opened on Jan. 9, 
1925, and the total amount applied for was £49,315,000. For bills at 
three months dated Monday at £99 1s 8d and above in full. Tuesday 
at £99 1s 3d, and above in full. Wednesday to Saturday £99 1s 5d, 
The amounts allotted were as 











Amount Treasury Bills 4% Treasury. 

















| | 
Date. Amount A : i 
| pplied at 5 Months. | Bonds. 
| Seeret | For. Average Rate. | Average Price. 
men é i ee € tl .2:4-4 
: Nov. 28 35,000,000 57,400,000 313 938 | nil 
S Dec. 35,000,000 | 72,040,000 3121079 | 410 0 
_ 45,000,000 64,675,000} 312 317 #910 0 
Dec. 19 43,000,000 559,155,000; 315 593 | nil 
Dee 40,000,000 | 42,715,000 $15 531 nil 
7 45,000,000 | 56,945,000 315 469 nil 
= ; 40,000,000 50,090,000; 3131074 | nil 
jan,_9... 35,000,000 | 49,315,000; 3141129 | nil 








Tenders will be received on Jan. 16, 1925, for Treasury Biils and 


| Treasury Bonds to be issued to the maximum amount of £30,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 














log z 7 = Redemption Account. 
|es3 | S23) kepeereerie agonist —, 
Date. $3) $28) 55)588 | pankot os eee,3 5% 
S53 | See I) Es 325 England igS/Seeg2a28 
86S \5 | Be Sa Notes 242 Ez Ss ag 
\ eee tT aoe Se TR EN TP Ue 
» | $00,354) 14,255 pie 25,500/ 19,460 159] 261,479 177 
295,374) 13,338 88,500| 19,650 163, 254,312) 950 
289,127; 12,648|| 7,000, 7,000] 21,150 166, 246,456) 169 
a 12,872 00 97,000} 91,150 | 958,923) 137 
285,616, 12,318|| 7,000, 97,000 92,450 17:3, 241,294| 190 
| 12'516)| 7,000 37'000) 92,450 173| 242,446) 123 
282.784) 12,401]) 7,000 27,00 92450 175) 140 
2,571|| 7,000 27,000, 22,450 jis 256,032 
281.538 11,908! 7,000, 27,000 22450 176) 130 
290.316) 12.472 7000) 27,000} 22.450 17-0) 246,198 140 
12.227|| 7,000) 450 173; 241,185) 184 
305.452) 12,76 || 7,000 27,000} 26,950 177) 255,127) 137 
4 296.261) 12,812)) 7,000 26.950 182| 248,111} 132 
Jan. 7 
Me Sian. | 293,022) 12,573/| 7,000. 27, 26,960 | 18°4| 244,471) 174 





Since Jyiy 2). ' = | EA SI, IN BO et 

but mee ee a, 1980, notes and certificates outstanding include notes called in 
for 192) at iene Maximum fiduciary issue for 1920 fixed at £320,600, 

wee for 1922 at £409,988,400, for 1943 at £270,183,800, for 

24 at £248,190,900, and for 1925 at £248,145,4C0. 
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ESTABLISHED OVER ONE HUNDRED YEARS 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 


FIRE. LIFE. ACCIDENT. MARINE 
Edinbergh: 35, St Riiaeds 
hendene & Wile a ee ee, 6 awe 








Dhe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, January 7, 1925. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... -- 146,488,360 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..126,738,360 
146,488,360 146,488,360 

BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553.000 | Government securities 51,664,552 
PRED oc cvasesosensess 3,429,167 | Other securities ...... 75,656,549 
Public deposits*...... TRL ee | GOES occ cvnsavee .- 18,925,510 
Other deposits........ 117,170,390 | Gold and silver coin .. 1,825,802 

Seven-day & other bills 8,176 | 

148,072,413 148,072,413 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 








Amount, Inc. or Dec. on Inc. or Dec. on 
Jan. 7, 1925. Last Week. Last Year. 
& é | f 
ROBE ccccccccccccccccccccescscces aot 3,429,167 + 86,426 | + 41,099 
Public deposits ........ceeeeeeeeees 12,911,680 + 4400195 | + 1,138,804 
Other deposits ....... seensecce eeee| 117,170,390 | — 48,608,602 | + 1,008,674 
Government securities ............, 51,664552 — 16,915,000 | + 4,352,520 
Other securities..... veddsvacsquvees 75,656,549 — 27,943,805 _-— 1,384,015 
ROBOFVE,. ..cccvccccccccccccceceseses 20,751,312 | + 737,225 | — 780,517 
Note circulation....... éecaevense ese, 127,562,85C — 753,065 | + 1,286,-35 
Coin and bullion ........+... qudese 128,564,1€2 + 4,160 | + 2,06,118 
% of reserve to liabilities ....... ee 153% | + a% | - a 
Ome 
a Cireulation| et Reserve and 3 
, Coinand | (excluding | : : o . 
Date. Bullion. | Bank Post} Depesit Banking | Ot sbilities. (4 
Bills). nat. & 





, é £ £ 308 =) - | | 

cee cue 0 6128,494,720 | 123,796,065 143,669,277 | 137,004,026 | 24,248,655 | 17 |4 
™ 8 026 | 124,445,175 135,736,384 | 129,782,529 | 23,808.81 | 174 
17 ...."" 3128511,617 | 125,503,780 | 119,308,260 | 114,437.912 | 22,757,837 | 19 
94 72.7. 128,524,369 | 129,751,995 126,132,280 | 125,509,348 | 18,522,374 | 14%) - 
31 1.22, 128,560,002 | 128,295,915 174,290,577 | 172,179,906 | 20,011.087 or 


Jan. 7... <<<, 128,564,162 | 127,562,850 130,082,070 | 127,321,101 | 20,751,312 | 15% 


BANKERS’ CLEARING RETURNS (000's omitted). 























' 
Week Ending— Town, Metropolitan. | Country. Total. 
194, £ £ ot é 
January 1 to December 24 34,513,318 1,572,353 2,865,499 | 38 ne 
Das. Bi... -cces.cccereee wooo] - S808? 276l | 466}  Selewt 
Jam. 7, 1925 ...seeeeseceeee ‘eal 758,559 | 39,260 70,856 | 868,67 
| — — ——| - 
| ' 39,260 TORS | $68,575 
Total to date 126---evs-e-rs-| Bowe | 4106 Ito) | 100828 
she —- 132037) — 8064 — 15049; 155,360. 
Increase or decrease in 1925 { = 147% | = 110% = 175% = 11% 





ee ts. j 


een aaa ale 

ear 1924 ssceceeee-| 35038605} 1594114 | 2,900,145 | 
cuath tor pean WD .cacesses| samosts | | Liveses | ani0est SoBtT om 
Increase or decrease in 1924 { |* oe Pi? ae bt nek. we 





PROVINCIAL CLEARING RETURNS. 





— 








te Week! 

Month of December.) #E;SE050 Jan. 3. 

1923. 1924. “| 4ga4, | 1925. 

Number of Working Days ...--- - * ‘ 
j 300" 
BIRMINGHAM..........-sce000. 9,731,000 11,743,000 5.501,200 | 3,187 300" 
RISTOL Te ccanianienistlin TEEEIID (570000 5,095,000 | |g [isaoe. 
DUBLIN ...........-0-0+ pale a | 6287200 | 6,251,800" 
HULL .............cccccsseeeees, 4,520,000 5,130,000 737,300 | 44,00 
BRIER. «25 cccdcoccoceebsaden’ 4;264/000 $159,000 1371500 | | 14400, 
peat, os ccacsced 38,793,000 39,748,000 8141500 9. 04.600 
MANCHESTER..........-. cesss.| 65,468,000 73297000 | 26,532400 | 18,410.20 
HEWCASTLE-ON-TYNE........| 10,015,000 6,603,000 | 1,961,300 | 2,04 -.500_ 
NOTTINGHAM ...............6-.| 2,543,000 000 | 764.782 78 9TO" 
GHEFFIELD..............------| 4443000 4673,000 1,292,800) 874.00 

es ilnpniiielil 147,513.000 156,557,000 i. 


* January 1 to January 3 
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Dec. 31, | Nov. 29, | Oct. Sl, | Sept. 30, | Dec. 3i, boi 
Asses. 194.’ | 1994." | 1924," | 1gn4.'| 1923.” |ataysna, 
Cein and bullion .. 40 | 209,594 




























































Debtors abroad . 25,650 | 35, 12,968 | Mg 
—— ee-eeeer 8,727 | 8,727 8,799 8,815 8.411 lg 
é TLITIES, 
' ota Circolation........| 478,285 | 479,124| 495122 472,796 | 472,625 | say 
; oe a: 81,763 | 71,701 | 75,89 | 70,542 79.244) Ga 
 <e SWISS NATIONAL BANK.—In francs (000’s omitted), 
; 2 ae Dec. 31, | Dec. 23, | Dec. 15,, Dec.6, | Dec. 51, | Positim 
ao Assets. . | 1ga4.' | 1938, | tem.” | 1923." (mann, 
hig Ne Lonenievoni 505,916 | 505,738 | 505,546 605,502/ 637.144 In'in 
He Wg Bilwer ............ 67,175 92,445 93,211 | 93,244 90,741 | 18 35 
Wige SOUTH AFRICAN RESERYE BANK.—In £'s (000's omitted). | As*r's & sdvances) 511520) 295159) 285,500) 08 | SONTT | hon 
ik Dec : Notes in circulatn| 913,912 | 864,943 | 821,316 | 837,863 | 981,958 amg 
iat & 1994, 19%, Norns Sige a he ot Deposite oe 120.000 122.771 | 161.599 | 139.589} 104,860 337% 
og Gold coin and bullion... 652 652 652 552 552 54) ’ 
3 ia Gold ceecooee| 30,223} 20,223 10,223/ 10,223 10,223| 10,102 BANK OF NORWAY.—In kroner (000’s omitted). 
1 2s Subsidiary coin.......... 50 50 50 50 50 125 ‘ 
| i i Bille @iscounted .-..-..-| 4987 4998 | 5405 | 4697/4440 | 5,195 | ere | sc | see’ | nas hee 
2 Loans vances 1,000 1,000 1,000 1,000 ASSETS. | . * : »  |Ma 
:i faneiuds uae 423 a| 423 423 77 | Coin ana bullion—Gold...... 47,226 | 147,227 40,327! 147,284 | tan 
Lae ea Capital 1000; 1 1000| 109001 .00] 2 Belance abroad and foreign) s7| szgi¢| s078| 16737 saan 
; + x Peeeecesscescceses | BAW i i4AAAR |: 3AARD |: SARS | BAR L SRA Tl MEER ltt eet ete et eee ereraee 9 | 
Hh 4 Reserve ................ iss| “iss 153 iss| a0 | Norwegian and Foreign Gov- | 
i tig: oe Notes in circulation 11,029 | 11,087; 12,132 10405| 10,391; 10,572 ernment securities ........ | 8,999 8,999 8,999 9,052 8 alg 
eT os ba * deposits........ 4571 | 4,585 4954; 5007; 4,711 5,072 | Discounts and loans ........ | 406,632 | 401,286 | 389,346) 479,965 6911 
iy ‘ i ei. ee) ersy,|  es0e even, | tetesta cheouation | 301,360 | 404949 | saxeis| 395,857 | usa 
toe pes % 20%.) See Deposits at notice ..........| 104,847|  84519| 100866! 114171) 7B 
Gig | IMPERIAL BARK OF {RDIA.—In rupees (000’s omitted). nals 
ia } ‘ Dec. 15, | Dec. 5, | Nov 28, | Nov. 21, | Nov. 14,| Dec. 14 BANK OF 8 snesdvmabenrscntiel wore ented). 
Ai | Assets. 1934. 1924, 19M.'| 199. '| 1924, || 1923.° Jan. 3, | Dec. 87, | Dec. 20, | Dec. 13, | Jan. 5, ) May® 
i i Tovalssourities ....| 16,41,31 | 16.38,16 | 16,406) | 16,4666 | 16,4711 | 12,21,91 Asszrs. 1925.' | 1994. 1994, 1994. 1924, | 1914 
rs LO0R8 ........00000+| 14,3899 | 14,3325 | 1458.46 14,7654 | 146764 | 20,7836 | Gold.............; 236,858 | 236,988 | 237,008 | 237,324 | 271,810 104i0 


78,36 
Onsh credite........| 32,03,32 | 32,46,30 | 33,3997) 34,366 464,94 | 32,7051 
Inlend bills ........|  7,68,81 733,36 | 654,20; 6,66,71 6,18,30 7,34,76 © 
Foreign bills........ 62,27 54,86 49,42 48,51 38,03 25,20 
Dead stock ........| 2,68,60|  2,67,90 2,67,74 2,67,26 2,66,49 2,49,39 
Bal. 89.06 1,06,84 1,13,68 


and foreign bills| 91,046 | 90,864 85,816 61,249 37,957 | 120 
Gov. securities..| 56,366 | 53,787 286 | 115,427 38M 





i ig “ i 
Oe a al ae Me eek Aon tei as OE 
ogeyt RS ae 


































with otherbanks| 84,07 1,20,12 25,90 | Discounts & loans| 508,766 | 500,969 canals 432 941} 475,445 | age 
ts * . | 
DR. weccccecoes e+e] 19,0446 | 21,04,97 | 25,05,70 | 20,96,38 | 20,79,64 | 17,73,20 . LAaBILiiEs. | a. anal sane wens | 
f Laasiuirizs, otes in *"n 8,363 | 500,063 . 226,585 
e3 Capital paid ap ....|  5,62,50 663,50 | 562,50) 5,6250/ 6,6250| 65,6250 | Deposits at notice) 303,928 | 298,649 | 311,530 | 298,582 | 304,532 | 368, 
bi Reserve ......... eve] 457,50 | 4,57,50| 457,50 | 457,50 | 457,50 | 4,35,00 
a es Total Teladea= =n ae all saa 85.85,08 aS BANK OF FINLAND.—In F. marks (000’s omitted). 
ie os udes— sii tga ea dla tae tee orbs betciegcn hanno 
i Deposits in Lond’n| 1,246 1 1,287 0 1 Dec. 23, | Dec. 15, | Dec. 8, | Dec. 22, | Positi 
at ‘ Adv'ncesinL'nd’n| "738 Me 652 a "60a 420 Assets. | 1924. 1924. | 1921, 1925." |Maysui% 
Ot be Cosh, Ba. ab other DOE secccescccccccceessovces | 43,285 43,285 | 42,704 Sil 
. BanksinLondon| 560 596 74 799 756 175 Batenee abroad and foreign | wssenn | osrme | esce1s| 565267 i. = 
3 BANK OF JAPAN.—In yen (000’s omitted). Finnish and Foreign Govern: _ 
; aan ment securities............ 496,082 | 496,082 | 496.082 | 571.747, 218% 
Nov. 29, Nov. 22, | Nov. 15,| Nov.8, | Nov. 24,| Position iscounts and loans ........ 608,146 | 642,374 718,651 | 817,679 106,15) 
g : 1924. 1924. 1924. 1924. 1923. |Jne 30,1914 LiaBILITIES. | 
ae Cash and bullion.. | 1,118,026 | 1,119,112 | 1,118,478 | 1,118,188 | 1,126,462 | 221,320 | Notes incirculation ........ 1,258,380 | 1,237,349 | 1,240,008 | 1,356,254 | 123%! 
es Discounts ........ 376,491 | 247,432 | 233,788 | 265,199 | 403,809 41,740 | Deposits at notice .......... 447,560 | 471,630 | 488,879 | 230,642/ 21,28 
wit Advances ........ 331,675 | 315,869 | 515,154 | 300,709 | 266,663 70,540 ner Ge ETWOR tn tote tact a canis 
i g Sort Gapeciin 7: 995.236 | ‘97R,474 votes | “guanse | sesoos 87,340 nelle nee amen cee wert easel - an — ren - es 2 
ce * sees bs . 23, . 17, ° ov. 
a 3 Other deposits.... | 63,744 | 54,540 | 71,264 | = =72.630| 62.114 11,440 Assets. | isk sans. 1926. isi, = 
*, ith ted a ee AGM sesscccecqsoccsess 70 | 10,771 3, 
t a BANK OF FRANCE.—In francs (000’s omitted). Gold coin &  baltion sekeeeaees | asco on = 16.575 | 18908 
1: an.9, | Position | woreign banks................| 42984 | 42682 | 44196 | so2z97 | Mas 
i= & 5.peesas | VAY 28-1914 | Discounts and loans........ s+-| 93459 | 93,970 | 91,871 | 38,382 | 956i 
Ha & Lseasal |} 5730635 ireulation ate 
| oo sr 


RT a sae 





2,548 
5 14 


2,543 
14,815 | 12,824 | 12,124 | 124 
16,977 16,282 

3,791 | 2,481 Lae a! 
“— ar 1,436 18 


maid eat aacemoetient: Ryne rete: efan 














































pital paid 7 500 | 7,500| 7,500 | 7,500 | ip 
THE REICHSSANK.—In Reichsmarks* (000’s omitted). Deposits on demand ............ 10,741 | 12,697 ttooe an 21060 | 15,13 
Dec. Si, | Dec. 23, | Dec. 15, | Nov. 15, | Deposits at notice ............ 11 11,09) 13471' .. |: 
Assets. 1924. 1924. 1924. 1924. 
Reichsbank shares not yet issued) 210/000 310,000 | 20.000 BANK OF POLAND.—In Zloty (000’s omitted). 
Of which deposited abroad ...... 216,517 240,033 Dec. 20, , Dec. 10, | Nov. 30, , Nov. 20, ; Novi 
sevens “oT 1 Asserts. 1924, 1994.” “oa.” | 1998. 19%. 
UG cnccnanhvensnasronnse’ 103,117 | 102,956 | 102,809 
evcevaseccce! Foreign coin and balance: 
cai 2015 with foreign banks ....| 260.642| 266.128 | 247,035 | 249,303 | m5él 
‘shatanateniineanaitaiess 16,960 Private loans & discounts... 279,674 | 268,148 | 271,512 | 266,825 | 265! 
bdvaecesébcesesceeases 78,656 77 Laasruities, | 
Mndiliedbameouipiataiadiel Notes in circulation ......| 480,434 | 484,164 | 497,600 | 442,784 | 4738H 
Oe cee cee he ' 409,876 | 113,290 87,959 | 146.274 | 10L5i6 
al (shares not yet AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 
SORE eee eee tees eee } i AssETs, Dec. by « 1924. Dec. 7, a a 
cape cmess-woncaneaneaer 900 Gold no. veeeveesesene -hioaisass “tiacia ss aie ssa 
| Speaes 749539 | Bais discounted “2222722. 105,788,502 | 1,845,505,899 | 1: 381 | 1,245,800 
awegedboe gee = Treasury bills ..........| 2%195,265,719 | 2,195,265,719 | 2,195,265,719 | 2,534,400 
or one = fund secesece coos 4,872,011 4,872,011 4,872.011 os 
The gold reserve is calculated in accordance with the prescription circulation ....| 17,729,634. 703,693, 10 | 6,840,627,1% 
“one pound of fine gold equals 1,392 Reichsmarks.”” ee a "Joe sea.sel "eT 130.258 T50.835,060 615,855" 


wt 


January 10, 1925. ] 


— 
citlog 

ec. 23, | Dec. 15, 
ama — Taare | gaa. | 1904. 
786 


19.099,538 
2,140,425 
1,060,615 


728.935 
249,921 


oso 
ie ae 1,281,498 


: ee Bank and taken over 


AssETS. 


Gold coin and — 
5 one bullion . 
; sd bills, warrants. and securities. . 
jvances to the Treasury 
LiaBILITIES. 
capital (g 1d crowns 30,000,000*) 


Se RMN cacesancrssee aie 
on ent accounts, deposits, &c. 


jae S656) /he wakes) = ba & 


THE ECONOMIST. 


BANE OF QZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted). 


Dec. 7, | Nov. 0, | Nov. 25,) Dec. 23, 
1924. 1924. 1924. 1923. 


10,099,538 (10,099,538 {10,099,538 /10,096,965 
2,322,499 | 2,419,080 | 2.295,050 | 1,736,121 
1,050,568 { 1,050,559 | 1,050,661 | 1,052,870 
720,424 


713,837 | 704,737 | 1,220.283 
229,718 | 227,367 | 229,258 | 332,318 
8,979,220 


4,352,322 
1,087,015 


8,289,833 | 8,500,942 | 8 ,004,783 
4,847,045 | 4,668.969 | 5 027,415 
1,285,869 | 1,340,470 | 1,347,046 


rom banknotes, current accounts, Exchequer bills issued by the 


by the Banking Office. 


K OF HUNGARY.—In Hungarian crowns (000' 
pron - omitted). 


Dec. 15, 
1924. 
514,793,094 
1,885.419,132 


13,299,328 
, 1976,887,871 1,916,410,171 
1,974,780,735 | 1,974,780,735 1,974,780,735 


432,186,664 
4,513,989,561 
2,069,467,972 


432,186,664 432,186,664 
4,151,279,544 | 4,155,178,495 
2,321,025,797 | 2,244,460,382 


* Calculated at pre-war parity of exchange. 


1,821,998 | 1,669,226 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


| os 31, 
| 1994, 
10 | 2,399,365 
3,978.523 
2,407,001 


4,753,778 
834,706 


Oct. 15 Nov. 3 
1924, ‘sak 
2,556,348 


3,969,073 
2,315,759 


4.788.426 
849,205 
1,843,707 


1,069,713 1,070,501 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(ln Tchervonetz—000’s omitted.) (Nore: 1 Tcohervonets = 10 gold roubles.) 


| Dec. 1, |Nov. 16, Jan. 1, 
1924. 1924, 


| 1994. 
13,140 | 13.140 | | 8,753 
1,298 il 


1,298 | 
10,138 | 10,070 5,485 
360 352 446 
25,022 | 23,382 6,720 


_Comparison with previous weeks :— 


'e3 | | een re. ee 
rk '3 Months. 4 Months 6 Months. 5 Months 4 Month 6 Moothe 


_ % % % % % % 


= "te “Ho i 2 i 
| St 464 e. oes 2 
iA ae in  e he i 


cea BAWE RATES. 
Note.—Christiania is now known as Oslo, from J anuary 1, 1925. 


Changed. , 
Amsterdam .... Dec. 13,194 ., 2 
Athens ........ Jan. 14,1923 .. i Paris 
Berlin.......... Jan. 30,1924 *. 10 
Brussels = 


Bucharest ...... ee 


a onl evcece ee 


eeeere 


eeoteeeee 
ee eeresarese 


~s 


i onal 


~ 
nw BOOTH! 


Sekeoene July 14, 1923 
Senece Nov. 18, 1919 
Nov. 6, 1934 


seeeecere 


Danzig ........ Sept.11, 1934 
Mar. 5, 1924 


bon Sept. 12, 1 

New York Fede- — 
val Reserve .. Aug. 8,1924 .. 

Madrid ........ Mar. 23,1923 .. 
The Bank Rate of the South African 


six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold ja 16 %. 

We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent. to 4) 


per cent, 
RATES OF EXCHANGE. 


Nortg.— Christiania is now known as Oslo, from January 1, 1925. 


London on 


| Jan.11, Jan. 2, | Jan. 9, 
| 1925. | 1925. 


25-204 | 8907-12 3 
20-43" | 17-20bilins.| 19-92-97 
24°02 | 302/307,000 | 335/340,000 331/343,000 
24-02 | 1ez- 1474 | 15 157— = 19% 159-— 1994 
25-224 | 24°55-75 * 25-95 
| 2 1730 1770 tren 1620 
as | 24-4974 24-75-95 
25-224 | 850-870 | 923-933 | 930-935 
24-02 | 110/125,000| 340/350,000 50/360,000 
110 | 815—825 | 870-860 870—$78 
25°22: | $20—G20 
mi | 380-300 


| 303—308 | 265-2 
‘ebb | a: ‘Tena | ll: 
77-82 33 - 90-95 
iS . . 


| Usance. 
{ | 


ce to £1 
- |Eet.mks. to £1 


eeeel 


ee ewereee 


~ 
[<) 


fa} 


Séeeee ifrancs to £1 
pe aeekawe roner to £1 
. kronor to £1 


Reserve Bank is 54% for first-clase- 
commercial bilis (90 days), and 6% for agricultural] bills (of not more than: 


57,719 


| 
| 
| 8,727 | 9,705 | 6,572 
| 


| 57,569 28,000 


68 8 = 378 6 


Dec. 13, 
1924. 
2,534,948 

653,191 


BANK OF SPAIN.—In pesetas (000’s omitted). 


Jan. 5, Position 
1924. |May 30, 1914 
2,527 664 521,775 
647,231 


mhagen . /kroner to £] 
He —— ee ..|/F. marks to £1 
debe . drachmee to£l 


. francs to £1 


§24433443348383488888888 
Fo ASS ESSER RaRaRA 


—— ../piastres to £1 
New York . ..|dollars to £1 
Montreal .. . dollars to él 
Buenos Aires. ipence to peso! T.T. 


Rio de Janeiro|pence to mils./90 are 


Bg 


srneSrgeg 
TES 


T 
2 


¥ a a 


ge 


© 
& 


RRRRRSSSR 
Se SSssseees 
i 


af 


2,507,615 | 2,402,978 
344.475 | 344,475 


150,000 


4,511,033 | 4,387,455 
926,788 | 936,753 | 1,062,322 


800,725 
A4,475 
150,000 


477,590 


BANK OF PORTUGAL,—In escudos (000’s omitted). 


3, Nov. 26, Nov. 19, Jan. 16, 
1994. 1924. 1923. 


320,506 
163,600 


1,632,545 


1,745,650 
72,443 


1,657,184 


1,762,062 
68,871 


1,283,436 
414, 
a8 


BANK OF ITALY.—In lire (000’s omitted). 


| Dec. 10, | Nov. 30, | Nov. 20, | Nov. 10, | Dec. 1 Fosltles 
19%, | 194. | 19m.” Bi » 
1,592,891 


1923. 


18,466 


5,533,430 
2,195,096 


aa | GREECI 
th "Nov. 29, | Nov. 15, 
- Assrrs. | 1994, | 1994, 
se | 281,919 | 3,394, 
t loans! | 
$0 MM cod secmitien ....| 3986,861 | 3,986,777 
Discounts and Seams! 2,528,456 | 2,556,495 
3,484 LiaBILITiEs. 
1B in circulation) 4,826 mee | 4,802,601 
a Revernment depste.| 260 | 739,341 
Private sight depsts. | Liesl 
aia ivate Coponite at! | 
H 3m fixed dates ...... | 1,066,006 | 1,067,805 
vit 
21M “Jes 
265 | “1985, 
2.668 Linon and bullion seccce | m4 
55 babu ............) 
oft 
a ee. 
0,19 
6,08] 
0,578 
18% 
6,15) | —_ 3, ; Dec 2%, 
- | 1925. 1924, 
1,205 ae 650 880 
scounts 2,513,083 
nish 4% 7 34,475 | 
- bills . oe 
r. 
a2. - 4569545 4,534,606 
as 502 | 920,322 
8 
Me 
56) Dec. 10, Dec. 
a cinand bullion ,, | 88 eral 
mo which gold ....., 8,577 8,577 
oor Balan abroad 356,568 343,934 
se MBYS 163,342 164,561 
rerameni loans... 1,670,353 | 1,656,590 
— 4 crelaton, 1,755,117 1,757, 
as 80,822 ees 
a7 
1 
a 
teens. 1,604,630 
x Is ....| 3,500,070 | 3,556,670 
S 18,156 
: rc) ‘Othe: Des || 5,500,096 a rr 
at Becurities ...... | §%7,3%1) 373,821 


Depean guuation 15,759,820 13,785,588 
———S cralte 1.628 


|; 


5 


\88 BE @*; 


tte eees 
a as "*** 8 tee eres ccecees| 


TOP eter esereresese 


CBee eee essere 


Pt Oe ee eeeny 


* Ow eerceseccos 


33 Baeee 


1,628,835 | 1,678,381 | 1,585,154 


374,731 | 


00 {14,052,422 12,622,408 
1,651,578 1,556,535 


901,550 


Valparaiso .... ,, ‘Cents for? peso 


“ya 
& 
Pag = : 


‘f 


ae. ‘ penne to peso 
90 day 


a 
: aE 


& 
& 


oeeoenae 
BBBRRBBAAE 
PrePrrEs 


1 to peso 
fees Se pase to dols. 


+ Rate for previous day. 
CURRENT RATES IN NEW YORK. 
Nore.—Christiania now known as Oslo, from January |, 1925. 
The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 
Jan. 10, Dec. 4, Dee. 31, Des. 18, Deo. 5, Sa 
- . 1924. 1994, 1925. 


Call money .........-.see-ee0rs LE 
Time oneal days’mixed coll) 4 


Bank nces :— 
Membe ible, 90 days .. 
Non.-mem.—eligible, 90 days 
Ineligible, 90 days............ 
Commercial — 90 days .. 


Rates of Sutieneel 
New York on— | 


2k 


$ 


33 


ereee 
eeeaee 


‘Gents for 1 franc 
{Cents for 1 lire 
}Cents for | krone 
iCents for 1 peseta 
Cents for 1 guilder 


\Cents for 1 kroner 


'Cents for 1 drachma 
\Can. Cents for $1 


\Cents for = 
\Cents for H. Kong $ 
\Centstor Shng. tae) 


\Gold pesos for $100 
i\Cents for 1 milreis 


eerereee 


eeeeerte 


Sgeedeangaay 


gues. » SONEGEE: §292333 
apeseey 
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MSCOW QUOTATIONS FOR CHERVONETZ. 


According to avices received in London, the following are 
the Moscew quotations for chervonetz :— 
£1,000 sterling equals 921 chervontzi. 
#1 000 oe 


CENTRAL AMERICAN EXCHANGE RATES. 


Toe Commercial Gank of Spanish America, Limited, quotes 
the following rates of -xchange :— 








Country. ‘ParValue. Usance. Yrs.1924-5 Rate. 
Escuator............ Sucres to £...... | 1000 Bight London Jan. 3 21°27 
Veneznea .. ....... Bolivaresto£ | §§25 | oo Dec. 31 24°50 
Colombia (Bogota) . or to £20......| 109 ed Dec. 23 95°13 

sae «eee Cordobas to€ ... 48665 | 6 Nov. 18, 480 
Sa vador.. ... Colone to € 973 - Jan 3 960 
Guatemala ...... - ‘Pesosto€ ....... | 90°25 - | Jan. 3 | 287 
Costa Rica ........ Cotonesto£ ....) 1045 | ri | Dee 12, 1860 
Bolivia pencet Boliviano 19°20 an Nov. 12 174 


SUUTH AFRICAN EXCHANGE RATES. 
Phe Seah Affican Backs quote the rollcwing rates :— 





Union of South Africa. 


Union of South ‘frica. 
From Jan 9, 1925, From Jan. 9, i925 
London on South Africa. | South Africa on London. 


Buying. Selling. 

















Buying. Selling. 
(a) 
7 < sosuete = feeaee es | 3 %prem. 3 %dis. | 28% dis. GOLD AND SILYER PRICES. 
Demand .............. "14% prem. & % ,, «Pn «6 2 on as Ses ee 
Bae 2 yee ee = | ee: | ee aoa |, | Sin 
Sodays ....... ......|  &dis. | Bae. | 4% > | Oe S es, | ae ree pee | Cah 
t20 days ...... ...-- Nb % » | 488 ew | Ste % ow | ee Ounce. Cash. Forward. | 
(a) No dis-ount aliowed on sales of T.T. or demand drafts under £100. ee | ieee —_— 
* No premium aliowed on amounts under £100. + Plusad valorem duty. a d d d | @ 
€ ' iz 9 
OV+RS\a8 DOMINIONS RATES. oe soca ae a 328 ven. 2 ee a 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. ee 87 7 | 321° | 12% 14, 1921..' 4 
SARE igs OEP NELE NENG Mreterear rene rose ser 7... 98 eT Mare 13,1922. 3 
Sentence pemmaeent | Aneteatinced ow Seotent cl rain a 12,1993... 31s 
ze 9..... 87 2} 32a! 32g, | 11,1924..| mf 
Buying. | Selling. Buying. Selling. ledehecloe titi Labdpdiptat seine seattaanctin or px 
ams | Mew | amp | Mow | ace | Mow | Aus | Mow NOTICES. 


ralia. |Zeal'nd) tralia. Zeai’nd tralia. Zeal’nd) tralia. |Zeal’nd 





1023 | 96} 


ee | 1034 | an | 97 99 
Demand .. 101 { } 10g 97+ | 97 
BOdays ..... 100. Re a he 968 37 98 
60days .. ee: ee oe 96 | 3 98 
days At <2 Sees ae 94 5% 973 


INDIA GCUUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on January 6, 
1925, for Rs.100,00,000 in bills and telegraphic transfers on 


India. No allotments were made. Next Tuesday 
Rs.100,00,000 will be offered. 
sOLLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended January 7, 1925. 





Imported into Great Britain and | 


|| Exported from Great Britain and 























Northern Ireland. | Northern Ireland. 

From— £ iTo— £ 
Netherlands ...............) 5,390 NE is recur savene son 1,453,409 
DEM Me sens -p6se¢acbeneseees 273,536 || Netherlands 180,085 
British West Africa ........ | 33,358 France .. 7,900 
British South \frica ...... 69,965 | Spain 1,775 
Other countries ............ 1,058 { RS i cciclidn sbacuadeeds's 30,190 

b MNO wAvedessbucacee<cs | 2,100 
Pe Otte. alt 5,915 
RMN Te sso 
| British India .............. 674,378 
| Stait Settlements...... 3,500 
PL Son chu weeks ywes olan 10,000 
| Other countries ............ 1,129 
Total declared value of —-———|) Total declared value of — 
import. se sane & exports .. ..... ES 2,372,379 


Messrs Samuel Montagu and Co. in their weekly bullion 
letter, dated January 7th, say :— 


6OLD. 

The trade absorbed the small amount of gold offering here 
this week. The price quoted on Monday—S8&7s 4d—is the 
lowest fixed since September 12, 1919, when dealings in ex- 
portable gold were resumed for the first time since the war. 
The previous low record for this period was the price quoted 
on February 21, 1923—87s sd. The low level of prices now 
reached has caused the sales of South African gold in the 
London market to be temporarily suspended. The South 
African producers, owing to the premium at which the South 
African currency pound stands over sterling, can, at the 
moment, secure a better price for their gold by converting it 
into sovereions. The following figures show the imports and 
exports of gold to and from the United States of America 
during November last:—Imports, $19,862,384; exports 
$6.68, 182. 

SILVER, 


The feature of the week has been a more or less continuous 
demand for early shipment for the Indian bazaars, causing a 
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slight premium on cash delivery for the first ¢: 
October goth last. This inquiry coincided with a y,..." 
tendency on the part of the China exchanges, which 
vented the pressure of sales from that quarter.  B, th ts, 
Continent and the United States sold, though but moderas:, 
Hence, notwithstanding the marked improvement in exch. 
with the United States, prices substantially improved uy: 
yesterday. To-day Indian prices came lower, and Ching yy, 
and prices have again fallen. 7 


me 












































Inp1an Currency Returns. ~ . 

(In Lacs of Rupees.) oat 

Dec. 15. Dec. 22. Dee. J," 

Notes in circulation .........+.. 17,961 .. 17,830 .. 179 EP poio 
Silver coin and bullion in India .. 8,317 .. 8186 ,, B07 onthe! 
Silver coin and bullion out of India “a ce Do fo 
Gold coin and bullion in India .. 2,232 .. 2,232 .. aay Meee 
Gold coin and bullion out of India an gig eee coe nderg 
Securities (Indian Government)... 5,713 .. 5,713 .. 57% Do ‘ 
Securities (British Government)... 1,699 .. 1,699 .. 17 7 
Bills of exchange ......eseeeees ae as os tas 


a} 


No silver coinage was reported during the week ending xe 
ult. The stock in Shanghai on the 3rd inst. consisted , 
about 53,500,000 ounces in sycee, 37,000,000 dollars, a 
4,410 silver bars, as compared with about 53,700,000 ounces » 
sycee, 38,500,000 dollars, and 3,770 silver bars on the 2 
ultimo. 


| 


\ 
| 

















A branch of the Bank of Australasia has been opened ¢ 
Hamilton, New South Wales. 

Barclays Bank, Limited, announce that they have open 
new sub-branches at 1tgo Slade road, Erdington, under & 
management of Mr J. H. Freemantle, also manager of Erding 
ton (Birmingham) branch; and at Llanbedr, Merionethshir, 
under the management of Mr I. Milwyn Morgan, who is als 
manager of Harlech branch. They have also opened a brane 
at Alfreton, Derbyshire, under the management of Mr L.! 
Britton, who is also manager of Ripley branch. 

A branch of the Commercial Bank of Australia, Limite 
has been opened at Kew, Victoria. 

The Midland Bank announces the opening of a new oft 
at 743 Ormskirk road, Pemberton, near Wigan. 

We are officially informed that ithe Right Hon, Lor! 
Kinross, of Glasclune, has been appointed an ordinary direct” 
of the Bank of Scotland. His Lordship has been an ext 
ordinary director of the bank since April, 1908. 





OIL OUTPUTS. 





ont? 


Apex (TRINIDAD) OILFIELDS, LimtTED.—The results for the mo 
of December are as follows :—Production of oil, 14,100 10m 
deliveries, 12,450 tons. 

GENERAL PETROLEUM CoMPANY OF TRINIDAD, LimiTep.—The & 
mated gross production of crude oil for the month of December 
approximately 985 tons, and the oil delivered to United Brits 
Refineries, Limited, amounted to about 636 tons. At the ext 
ordinary general meeting of the General Petroleum Company “ 
Trinidad, Limited, held on the sth inst., the special resolutions ! 
the reconstruction of the company were duly confirmed. 

Tue Losiros Or-rreLps, Limrrep.—-The production for Decet 
is cabled as 16,525 tons. 


Mexican Eacre Om Company, Limitep.—The production for" 
week ended December 20, 1924, was 128,000 barrels, and { “ 
week ended December 27, 1924, 129,000 barrels. 

STEAUA ROMANA (BRITISH), LimiTep.—The production a 
Steaua Romana Company, Bucharest, for the month of Decem® 
1924, WaS 27,370 tons, an increase of 3,000 tons on November pe 
duction. The production for the year 1924 was approxima 
275,382 tons, as compared with 222,735 tons in 1923, an increas’ 
52,647 tons. This is the highest production obtained by the ce 
pany from its own fields since 1918, and is exclusive of a ‘ 
10,000 tons received in payment of royalties on drilling cont 
carried out for other companies. 4 

TRINIDAD LEASEHOLDS, LiiteEp.—Oil produced during Decem™ 
19,850 tons; oil purchased during December from other compa®™ 
12,700 tons. oe 

VENEZUELAN O1t Concessions, Limitep.—The production of o™ 
oil from the La Rosa Field for the five weeks ending December # 
1924, Was 52,137 metric tons. (Production for the previous fo 
weeks having been 41,958 metric tons.) 
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WEEKLY TRAFFIC RETURNS. 
BAILWAYS OF GREAT BRITAIN AND IRBLAND. 


Week ended Jan. 4, 1925. 5 Aggregate 1 Week, 1925. 


Total 
Re- 
|_ceipts. 


£ 


peck ended Jan. 3. ff 


Week ended Jan. 5 Open. ‘| Passen-| 


Goods, | | Total 
igers,&c. a 


| Passen-| Goods, | 
or 
ac. | Week. | 


| Bers,dc. &, | 


a 


for 1923 
on. & Bub. Group (Cc) 


for 1923 . 
Co. Down (b) 
. .-(b)} 562 
. -(b)} 1,750 


Total Gross 


| Gross Receipts z 
Receipts. 


Period. | __ for Week. 


INDIAN, 


sees. sesee, SoweekS ‘Dec. : en | 3 


i --. Soweeks| 
‘ lan "Western llweeks| 18 2,068 
Nagpur .... 37weeks) 13) 2,800 
Bar., & Gl. 40weeks Jan. 3,005 

.. S6weeks Dec. oo 


27 
t Indian . 2373 
B, Indian Peninsula 40weeks Jan. 3 35,2254 
ras & S, Mahr .. 37weeks Dec. 13) 3,029 
Nizam 's Guarantd.(s) Soweeks; 6} 965 
Rohilk’d & Kumaon l0weeks| 6; 259 
287 


+ 66,11,000 
3¥A,70,300)— 1,66,200 11 01,31,529) + 8241.726 
an +1,11, 493, 585, 22,600) + 31,19,828 
3,94,476|— 48,402) 1: 21,29,107) + —o 
54,570}+ 6,494) 3,44,498| — 
Do Lucknw-Breilly Qweeks} 29 67,737} + 10,642 5,02,416, + 107242 
booth Indian ...... _Soweeks'| 13 13' 1,877 ' 10, 15,855) + 65,993! 3,46,30,789' —11,50,919 
(s) Total receipts of all lines. Kazipet-Belharshah line not open for traffic 


uring 1923, 
_ ARGENTIN ~~ 


ae £ 
26weeks|Dec. 27; 754 | 14,000) + 
3,917) + 


ne Jan. 7 3| aba | sei 

w | 

. 26weeks|Dec. 28) .. 123971 + 

-- 27 weeks|Jan. : 4, 713 | 245,000) + 

. 27weeks 3} 1,882 | 80,000 

-. | 27weeks 3} 3,305 | 215,000} + 
| "54 500-2, 700 


SEES «00000 


tral ..../27weeks 3} 1,202 | 
27 weeks 3} 729 | 27, 


—_ 


1728700 + + 83,700 


31) 14,025) 4,296,000|—1238000) 182,004,000 


BRAZILIAN (b), 

| lweek |Dec.27 1,011 13,900|+ 3,700) 
| lweek Jan. 3 1,831 | 26,372|+ 1,528 

4, "1534] 3405114 "62! 

CHILEAN. 
intofagasta . . ‘lweek \Jan. 4 838 40,270/+ 4,210) 
itrate  Gesiaaed S2weeks Dec. 27 366) “3630.7. 1176 
CUBAN. 

oe | 15,956: + 478, 538,548) + 

31,250) 85,2341+ 8,816, 2,788,308) + 
URUGUAYAN, 

Uraguay .. 2?weeks Jan. 3 ¥ 
oe ae Ext.) 2Tweeks| 3) Si 
Urug. (West, Ext.) 27weeks) 3, 11 3,091 

OTHER OVERSEAS. 
-+| lweek jJan. 3) 33 . 22,3500 
sj Steck Dec. 90) 600 | ™* inass + : 264,447 + 
weeks; = Ps’ 91,027 — 01,367 5,378,456 + 
-- BSmeeks 21 $266,900 + 197°300| 6,452.30 + 
we Santee ..| weeks, 13 3,965 + 135,235) + 
nay D a s-igrwecks an. § 3 oA 100 | 4,170 + 1,060 121,090) + 
— 27weeks 5365+ 510 79,099) + 
par. (b) Converted « at the current rate of exchenge, 


(®) Converted at 
ee —— eon RECEIPTS. 
Beye. for 


52weeks| — 


8 $ 
. Slweeks Dec. 21 os | 4,254,500 —niaug) za — 


mdian Pacific. ... 


a West. of Brazil. . 
polding 


ese ade 203,852 


10,019 


i27weeks Jan. 3 
199,036 


+. weeks) 


0 4,64°> 
7,042) — « 





‘27,321 
284/930 
2,761 
22,830 
8,051 


en 


| Total 

3 Receipts. 
—| 1924-5. | + or — 
~BlweakalDes- 


Ph ai 28 
mg lweek \Jan. 3 


la3weeks 12 £3,179 + 
riet Haba Dec. 31 
- - |S2weel 3 


Rs 64 
i nics ; 
85,146 
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| ae Uneves STATISTICS ve DSCEMEES, 1924. 


Tons 


Crushed. Gold Recovered. 


a ee j as 
7,552 (a) 33,718 10.253 
ee 5.858; <<8,. 
‘a Sas 
3,007 ea 
8,597 (a) sein 


3562 15,189) 
oe 1,051) 


119,560 oo 4 
10,701 a 
175) 


ee Reef...... 
Golden Horse-Shoe | a a 
Menzies Consolidated .,.. | is nod 
Mining Corporation i 

Canada (Nov.) 
Mysore 
North Kalgurli 
Nundydroog 
Ooregum 


| 19,507) 4,421) 1.298 


83 530,758) 9,173 1528 
| 18 és 5033 "784 5,817 
|. | 8704 2.000 10.704 

, me up @126,300 

3,067 (a) 14,084, 


8,007) 

9,733: 

11,518! 

<r 26,500! 

| - 4,125 17,995) 
$81,000! ie 

..1 19. -2321(5,5 515 one yf “8 ot | Igoid a and 47 376 | ozs sils’ er) .. 


Sons of Gwalia = - = “. 
South Kalgurli oe 
St John del Rey 


om 


(a) Including premium. 


Other Notes in Return. 


Output. 

| Tons. 

i 276 123,000 ozs silver. 
26 | 


Est. realised value, £5,366. 


Aramayo 
Bangrin 
Chenderiang 
Deebook 
F.x- Lands wipe. Rb fut aad 
Filani .... 


Tin concentrates. 
Tin concentrates. 
Black tin; realised £7,050. 
4 Est. value, £11,900; est. cost, £2,085. 
| Est. value, £2,217; est. cost, £1,049, 


Est. realised value, £19,880. 
Shipped 83 tons. 
Value, £7,117. 
Est. value, £2,221; est. cost, £2,784. 
Value, £14,307; cost, £7,029. 


Bras 


Monguna 
Naraguta Extended 
North Ro 


Despatched 20 tons. 

Approx. value, £1,890. 

Black tin; alluvial, 17 tons. 
Est. value, £583; est. cost, £264. 


Est. value, £5,250; est. cost, £1.600. 
Est. value, £2,265; est. cost, £1,160. 
| Shipped 50 tons. 


bee 
SF SSSR 


15 


432) 
157 | 
95 | aN 
5,714 | Crushed. 534 tons black tin; value, £9,266; 
arsenic and sundries, £2, 
573) Est. value, £8,850 ; est. cost, £1,840. 
| Est. value, £7,931; est. cost, £3,655» 
Est. value, £5,015 : est. cost, £1,305 
Tekka Tai Est. value, £7,235 ; est. cost, £2,7390.* 
49 


Tongkah 
533 Est. value, £8,158 ; est. cost, £4,205, 


Vereeniging Estates 06 | 
Yarde Kerr: 2 


Ze 


Siamese Tin yatette 
South Crofty . 


South Perak .............. 
Sungei Beai i 
Tekka 

MRA iiss Sawin | 


Messina 
New Guinea .......... wes -| 
Union Miniére du Haut} 

Katanga 0 ee 


Lead. | 
Broken Hill Proprietary .. 328 tons lead concentrates, and 178 tons zine 


concentrates. 
FPohodesia Broken Hill... ... 812 tons sold and delivered. 
Blackhill 


d usseseescees sexe / 1,162 Concentrates, containing 453 tons copper. 
| 340] Matte, estimated to contain 96 tons of copper 
and 162 ozs of gui. 


Chinese Engineering 36,725 tons sold. 


Dundee 

Durban Navigation 
East Kent 

Natal Na 

Northern 

South African 
Tweefontein United .. 


For week ended Jan. 3rd. 


Coke sales, 13,648 tons. 


622 carats ; value, £4,338. 
45, 792 ozs fine silver. 


Miscellaneous. | 
New Vaal River Diamond... 
Transvaal Silver 


" Broxex B Hitt Sovrm,—For the four weeks ended ‘December 27th, 15,615 tons of 
crude ore and 7,801 tons of deleaded slime residues were treated, and produced 
2,796 tons of leady concentrates, assaying 67 per cent. lead and 23 ozs silver per 


ton ; also 4,472 tons of zinc concentrates, ee 47 cent. zinc. 


URMA Corporation, Loartep (I ia).—Cable advices received 
this day report :—During the month sh of December, 34,716 tons of ore were mined. 
22,080 tons of ore were milled in the treatment plant, producing 10,09 tons of leady 
concentrate. 13,069 tons of lead-bearing material were emelted in the blast fuar- 
naces, producing 4,964 tons of hard lead for treatment in the refinery. Refinery 
products were ssa tons refined leed, and 470,000 ozs refined silver. Of silver 
production, 33,0000zs were recovered from the treatment of 
mental zinc plant produced },292 tons zinc concentrates, agsa; 
7A per cent. lead, and 45per cent. zine. In addilion to above, 
matte were uced from the treatment of 1,527 tons copper ore ore and a 
lated smelter by-products, as well as 300 tons tons antimonial lead. Included ithe 
tonnage of ore mined is 2.312 tons of high ore, of which 1,325 tons were sme 
in the blast furnaces, and is included in figure of 13,069 tons. 

Movust Morcax Gop Minme Compasy, 
treated 2,029 tons Mount Morgan ore, 
centrates and 13 tons of purc ore and 


blister coprer, con 


) copper and 25 ozs gold from Many Peaks; also 5 tons 
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from purchesed ore and secondary products. Concentrator treated 6,879 tonsore| property is January 2, 1925. The Valparaiso board state « 
> si tat h 
aur qeoduction of 2,145 tons of concentrates, containing }21 tons copper and 1,584 | 1) be no increase of capi or issue of debentures in oldneaatl 
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copper and 405 ozs gold. Production affected by Christmas shutdown and to some | With the above. 


Nortn Baoxen Hitt, Limirep.— AUSTIN MOTOR COMPANY, LIMITED.—The directors poin; , 
was ea follows 28,090 tone n ai Se ew od conn hee that the issue of the balance-sheet is delayed owing to the pea 
* tion of the reconstruction scheme. They have pleasure jp gig 

lead, and 7°4 ozs ciiverper tom. "The above mrodwotien was for a period of three | the following estimate of the results of the trading for the oa 
only. The ioe cuabauiinn ending September 30, 1924 :—Gross trading profit, including’,, 
Sagine pie Christmas nolida: work was resumed on Jaquary 5th. counts and interest received, £470,902; less interest On fry 
courts poked ROMs os tins tering pine ie a ‘etin | son, and fourth debentures, /88,208; premium on seienpuis 
net smeiter return on concentrates, $162,765 (U.8. currency); and on zine | first debentures, part of which is in advance of due date (this item) 


lead 
concentrates, $6] 653; total 418. ri 3923; di F 5 3x000 ; 
i at, $15) 57 —_ Oren gitme ag lla mee a will not recur), £15,923; directors’ fees, £3,000; maintenang J 
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$6,315, being expendi buildings, plant, fittings and tools, £138,522; deprecias 
vious months. eo £63,988; having net cadence, subject to final aeait, incomedanal a 
corporation profits tax, £161,174. The audited balance-sheet, visi Rive 
issued to the shareholders, will show approximately the follow, i 
ANALYSIS OF BALANCE-SHEETS. figures :—Cash at bank and in hand, £237,231; investments ilMyeme | 
f Government securities, £11,511; debtors, £75,308; stock and toil smith 


£932,187—£1,256,237. Sundry creditors and reserves, Ly sories 





























































LANCASHIRE AND YORKSHIRE BANK, LIMITED. J (current trade creditors included in the above figure amount « 
December 31, 1924. } £171,503). Since September 30, 1923, the directors have been aiJimmbotian ( 
LIABILITIES, Compared, ASSETS. Compared j by redemption and arrangement to reduce the debentures as sho 
: . eo eciiee ee j below :—First debentures, from £160,000 to nil; second debentypjim F. and 
£ : £ *'. (bank), from £285,000 to £225,000; third debentures, from £248 cl 01 
Capital qld op. 1,006,560 .. ra Cash in hand and to £90,000 ; ea a on wae — £75,000 to nil; togiiimmpre Stre 
Reserve =oan .* awe] Se from £768,000 to £315,000. Since March 23, 1922, debentypdamm B. Ket 
Geom cea a + A a eer sites rae Ne have been reduced by £493,000, and by this reduction and gjmmpo de Ja 
& other acc’nts25,509,563 .. — 415,861! Bills of exchange 3,438,359 .. + 273583 | credit balance at the bank, the interest charge on the first, seco ited T 
—— 202,350 .. + 79,872| Advances, &c. .. 9,955,930 .. — = and third debentures and estate mortgage, amounting to /8i 
tion in Isle of Sank peepenty 435/000 spol im has been removed. The third debenture of £90,000 is payable — 
jaeencons 16989..— 971 4 £10,000 per annum, free of interest. The sales to date are sy 
Geet... 21988346 .. — 3m315 ek oo 7 ee 325,315 factory. The whole of the output for 1925 has been contracted fy 


by the distributors and agents. 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES.—This we 
known Brazilian concern continues to enjoy a good measure, 
prosperity. The net profit for the year ended September 30, 
amounts to £233,307; as against £231,771 in preceding year, 
dividend and bonus amount to 25 per cent., free of income-tax, ¢ 
same as for preceding year. The sum of £20,000 is allocated, 
reserve, making total reserve fund £230,000. The carry forward; 
£79:773, against £75,675 brought in. It is pointed out that 
flour mills have worked satisfactorily, and the quantities of whe 
grain, and flour delivered compare favourably with those of 
preceding year. The cotton-spinning and weaving mills have be 
fully employed, in spite of the high cost of the raw material whi 
prevailed throughout the financial year. The total issued capita; 
£1,046,043, all in ordinary shares of £1 each. 


UNITED TOBACCO COMPANIES (SOUTH), LIMITED.—The : 
profit of this well-known undertaking for the year ended Septa 
ber 30, 1924, amounted to £622,685, as against £598,945 for pn 
ceding year. The dividend and bonus on the ordinary 
deferred shares is 25 per cent. (free of South African normal ince 
and dividend taxes), as against 20 per cent. for preceding ye 
The sum of £182,957 is carried forward. It is stated in the repo 
that the net profits mentioned above do not include the undivided 
profits of the associated companies which they have not thougi 
fit to declare as dividends. 


' 





s, Am 


Reports and Notices. 


Mr John Andrew Swan has been appointed a managing director 
of Steel Brothers and Co., Limited, to fill the vacancy caused by 
the death of Sir Robert McCracken. Mr Swan recently retired 
from the position of general manager of the company in the East. 

Lord Fairfax has taken into partnership Mr Walter Leonard 
Tart, late assistant manager of the Union Discount Company of 
Lendon, Limited, and the business will be carried on under the 
_— of Fairfax and Co., at 16 George street, Mansion House, 
E.C. 4. 

The English and Dutch Meat Company announces that Sir 
William McLintock, K.B.E., C.V.O., has joined the board in place 
of Colonel Bridges, who has resigned, and that Mr. W. Dyson Bar- 
nett, who had been associated with the chilled and frozen meat 
trade for many years, has been appointed general manager. 
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GOVERNMENT STOCKS, &c. 


EXTERNAL DEBT OF PARAGUAY.—The Council of Foreign Bond- 
‘bondholders is advised by Dr V. Galeano, the Financial Agent of 
the Gqvernment of Uruguay, that he has received from his Govern- 
ment a draft for £4,381 as the first remittance made provisionally 
pending ratification by Congress of the ad referendum arrangement 
for the settlement of the debt. The Financial Agent has also 
received advices of the dispatch on the 1st instant of the second 
remittance for the same amount. 


STATE OF BAHIA. —It is announced that under the scheme arranged 
with the State of Bahia, further funds have been received by the 
Ethelburga Syndicate sufficient to pay the coupon dated June 1, 
1923, on the bonds of the 1888 loan, and the coupon dated 

“January 1, 1923, on the bonds of the 1910 loan 


MISCELLANEOUS. 


ADELAIDE ELECTRIC SUPPLY.—The directors of this Australian 
electricity undertaking are to be congratulated upon the amount 
of interesting material provided in the report for year ended 
August 31, 1924. It enables shareholders to see at a glance the 
progress of the concern. The following table gives a record of 
the company’s progress for the past five years :— 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although somewhat drier conditions prevailed during the we 
the saturated condition of the soil has generally hampered i 
work. Official reports indicate that the area of arable land! 
England and Wales is lower than for many years past, and 
is feared that a further reduction in the wheat acreage is lilt} 
while sowings are adversely affected by excessive moisture. Thr 
ings were on a smaller scale, consequently limited supplies 
native wheat were available at the principal Statute markets. 4 
fair demand was experienced, and late rates fully maintaié 
suitable milling samples ruling at 13s 2d to 13s 6d per 1124 


wan a 2 
1920. | 1921. | 1922. | 1923. 1924. | free on rail. Imported descriptions in fair request, and ‘é 








£ oa om £ £ displayed slight irregularity, though steady on balance, ¥ ” 
Gross revenue ................ 238,763 | 319,391 | 372,466 | 439,043 | 530,465 " : i i , . No. 1 Northam ! 
o one and taxes! 134876 | 185,567 | 2.5924 | 268,602 | 302,397 North American grades still sparingly offered os la 


Manitoba quoted 73s 3d, No. 2 ditto 72s 6d, No. 2 hard wim 
69s, and choice white Karachi 65s 6d, all ex ship terms per 49° 
The floating and forward cargo market displayed quiet featu! 
but the undertone vroved firm on moderate offerings, atteo™ 
being mainly centred on white sorts. Steamers of Manitoba, oot 
prising No. 1, No. 2, and No. 3 grades due sold 70s 6d, 0% & 
and 67s 9d respectively. Australian, December-January, 65 * 
ditto January, also February, 66s 6d, Rosafe 654 Ibs aficst ? 
Continent at equal to about 67s, and ditto 63; Ibs March shipm 
at 66s 3d, all per 480 Ibs. Maize cargoes failed to engage ™ 
support, and trend of prices in buyers’ favour. A steamet 
yellow La Plata arrived sold 46s 4$d per 480 Ibs c.if. 
Flour maintains the recent advance with a moderate bus 
passing. London standard straight run quoted 54s 6d, pal 
s6s 6d to 57s 6d, town whites 54s 6d per sack delivered 1 7 
Metropolitan area. All English country straights 455 to 405, 
on rail at London stations. Imported firm but quiet. Maa! 


103,887 | 133,824 | 156,542 | 170,441 | 228,068 


A comparison of the figures for the years 1923 and 1924 shows 
that gross earnings have increased by £91,122, equal to 20 per 
cent. Operating expenses and taxes have increased by £33,795, 
equal to 13 per cent., while net revenue has increased by 457,627, 
equal to 33 per cent. The net profit is £150,877, against £129,112 
in preceding year. The ordinary dividend is 12 per cent., absorb. 
ing {60,000. The sum of £47,186 is carried forward, against 
£38,187 brought in. The number of consumers increased from 
47,306 to 53,702, and the number of kelvins sold amounted to 
33,006,625, aganst 24,127,408 in preceding year. 

ALIANZ4A COMPANY, LIMITED.—We are informed that the Val- 
paraiso board have purchased, on behalf of the company, the 
oficinas, grounds, and stocks of the Boquete Nitrate Company, 
situated in the province of Antofagasta. The purchase considera- 
‘tion is £375,000, payable in cash, and the date of delivery of the 



























January 10, 1925.) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net i ee ; 

| Balance ‘ater Amount } eo. ns 
: BE” Wi itrtiyriscecelicaniaeeesetiteranabencion | Peri tYear 
| Period | from Pay- blefor | nan. 

Company. 'Ending., Last | ment of Dis eS Carried to |— _ 
| |Account.| Deben- | core | Prefce. Ordinary. | Reserve, | Balance) yy | yi: 
ture | (SUNN. |_| ___________| Deprecia- | Forward. || 5. = Sweg 
Interest. | , Amount. Amount. | Rate.| tion, &c. | | # rons. | dend. 


| | 


Banks. | £ £ £ % | £ 1 & 
scashire and a. eeoee Dec. 31 104,023 242,95 346, ea | 201,312 20 i 40,0001 sanene cecee 20 
Fin ° ° : i ' | . 
ah Queensland Mort, & Invest.| Sept. 30 402 5,511 5,91 alan, | 4599 73 | 1.000 
ner Lan vs Seog Sta a 96,205). 54000 15¢| 100001 3a,aus| S204 ot 
Motor and Uycie. sae. ' 
yemel Bros..+ +++ « vesseseeeee) Sept.30 | 4,920) 25,625, 30,545, 4,200 13,500 15 7.500 5345| 295371 15 
Smith and Sons (Motor Acces-) | <n , 
sories) aan nremeeney eee 2 oe | 23,494 23,494 oe on te 23.494; 
Rubber, Cc. | ’ ee 
nn Malay) ners se eeseceee Sept.30) .. | 2,406 2,406), ening ae 2,406, .. 
extiles. | | i 
and H. Roberts .....+..-. Nov. 30 | 25,763 42,649 68,412} 5,000; 25,000 10 | 
a ates | Dec. 19 | 10,340 46,767 | | | mes ee as 
bre Street Warehouse......+2.+ Dec. , ; 57,107, .. | 33,000 10 | 15,000 9107, 4 
B Kent and Sons...........s| Sept.30| 869, 7.407] «8.276, 4.262 «2'325 «5 «| S(«1 000 — oo 
14 go de Janeiro Flour Mills ......) Sept.30 | 75,675, 233,307) 308,982) .. | 209,208 25+ | 20,000 79,773, asi'rnil 21 
nited Tobacco Cos. South) ....! Sept. 30 ' 200,310! 622,685! 822,995) 21,090 61,894 25 | ee 182,958! 598.945 20 
t Tax free. 
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Atal 


sod to s4s Od, and Australian sos to sos 6d, all ex store per 
f) lbs. Barley barely steady. Californian quoted 66s-70s, 
hilean Chevalier 82s-87s, Polish ex store 60s-68s per 448 Ibs. No. 


e pnts range from 538 6d to §5s 6d as to quality, Minneapolis 





ure q 


: Canadian Western landed 44s, No. 4 ditto ex ship 4os od, landed 
4 s, American malting (48 Ibs), ex ship, gos 3d, landed 42s, all 
a ‘ yoo Ibs. English ranges from 12s 6d-22s 6d per 112 Ibs free 
ted § rail. Maize quiet and easier. Plate ex ship quoted 45s 6d, 
















tto landed 47s, and Odessa in latter position 46s 6d per 480 Ibs 
ats easier. Plate ex-ship quoted 29s, ditto landed 30s gd, No. 2 
anadian Western ex ship 358, ditto landed 36s 6d, American 
nite clipped (38 Ibs), landed at 31s 6d all per 320 Ibs. English 
Sdiros 8d per 112 Ibs free on rail. Millers’ effals maintained. 
road bran quoted 9s 6d, middlings gs gd-1os, fine ditto 118 od 
gs included ex-mill, powdered oat husks 8s od, feed oatmeal 
s od, ground oats 148 3d all per cwt, free on rail. Oatmeal 
moderate demand at late rates. Tondon-made flaked 20s 6d, 
lied oaes 20s, medium also fine cut 20s, coarse and medium 
nhead 20s, Scottish oatmeal 20s-25s as to quality, American and 
nadian rolled oats 295 per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


‘he following table gives the estimated sales of home-grown wheat 
ring the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 


ard j 
lat 


of t 
ec le 


he 1 


| 19-105 1sa31904| 1sa2-1903| 1921-1922, 


hated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 


eek to Jan. 3 


VERda eno HeaeeN <ERApe~ 132,238 | 143,468 | 214,878 | 104,156 
SPM B vvcccocn. sooabeeeees | 4,205,920 | 6,730,583 | 8,209,706 | 6,370,493 
rage price of English wheat per s a s da a 


8 | 34 
subd ialinaish wilkie <vaien % 0 Gaon eke dissed 12 4 9 4 9 8 19 9 


he following is a statement showing the Quantities Sold and the 
rage Price of British Corn in the past two weeks, and for the 
sponding week in each of the years from 1920 to 1923 :— 


Quantities Soup, 
[ere EeRESRETEESEESaSERSSERNERNRNNRNEND | ate-eaessapinenenernesne--snenenstenenensenipeee sussep-costipnenamneas 


AVERAGE Price PER Cwr, 


| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 





| Cwts, | Cwts. Cwts. sd sd edad 

Sad | 166,524 | 198,005 43746 | 122] 145 96 

and 185 “| 182238 | 197,009 62,047 12 4 145 99 

Se | 104,199 | 218.973 2953 | 199 | 209] 15 5 

Beseesen | 173480 | 115.133 33207 | 104] 120] 10 2 

aenetes sean | 179,657 35,301 9 8 9 5 99 

eee! | 143468 | «179,416 31,812 98/1 105 9 4 
ED 





IRON, STEEL, AND COAL. 








oc uildlesbrough correspondent’s report, dated January 8, 
ll attended ye 1g 1ron.—The market this week was fairly 
stiieuty thine had not quite got back to normal, 
healthy, and prin ee ore faSY: The home demand, however, 
m, and 88s vi gpa are: 81s for No. 3 Cleveland G.M.B. pig- 
ed iron and nae. Coast Mixed Numbers Hematite. Manufac- 
hin, but euaer steel works have resumed operations 
ition Gene ae are slow in coming in. Foreign com- 
roving, ae keener, but makers are hopeful of business 
P angles, Ces are as follows: Steel ship plates, £9 55; steel 
ign ore eels bars, £12; steel rails, £9. Iron ore.—The 
inal figure { 1S practically lifeless, and 22s 6d is quite a 
© for best Bilbao rubio, c.i.f. Tees. 


















yur Sheffi 
lof trade hac esPondent writes:—The expectations of a re- 


not yet materialised so f. he h branche 
concern 7 ised so far as the heavy branches 
~aned, and producers of raw and semi materials have 


ites pete business for a long time. The manufac- 
time “re not losing their confidence as industry has 
to get into its stride again after stocktaking. At 





ow 
Yet had 


the same time it is now thought that there will be no considerable 
movement until next quarter. In the finished steel branches there 
is a good deal of work on hand, with excellent prospects of expan- 
sion. Business is very quiet in engineers’ small tools, but fairly 
active in files. From the point of view of earnings, the situation 
continues extremely unsatisfactory. The season for garden and 
farm tools has made a good start. The demand for colliery tools 
has fallen off. The depression of the coal market is as acute as 
ever. In the house coal department the present winter is proving 
one of the worst on record. So poor have been sales that the 
merchants cannot accept deliveries to more than two-thirds of 
their contracts, which is proving very embarrassing to the coal- 
owners, who, in addition to these contracts, have a large quantity 
for sale in the open market for which there is no demand. Surplus 
lots are being picked up cheap and offered in the various centres 
below current prices. Exports continue poor, but there is a Slight 
improvement in the position of good steam coal. Prices are nominal 
for the most part. 





Our Glasgow correspondent writes as follows :—Over the week 
business has been practically at a standstill in this district. 
Works, with few exceptions, are closed down, and will not restart 
till Monday or Tuesday of next week. Heavy steel works for the 
most part will extend the vacation for another week, necessary 
repairs on plant being the reason for this. There is no notable 
accumulation o* orders on which to start, but enquiries are coming 
forward in large numbers, especially for light sections and sheets. 
Hopes are entertained that the sanguine expectations of a distinct 
trade revival will materialise, and steel makers are maintaining 
their prices, which stand as follows :—Angles, £9 108; ship plates, 
£9 158; boiler plates, £13. Business in pig-iron and coal has 
been on an extremely limited scale, on account of the holidays. 
Shipments of Scotch coal amounted last week to only 136,963 
tons, as compared with 277,240 tons in the previous week, and 
121,037 in the corresponding week of last year. The pig-iron ship- 
ments for the week totalled 722 tons, of which 694 tons were on 
overseas account. Last years figures were 830 and S10 respec: 
tively. Galvanised sheet makers are experiencing a very heavy 
demand for thicker gauges, and prices are consequently being hel: 
firmly on the basis of £17 5s per ton for 24G. 





Our Cardiff correspondent writes: —There has been a consider- 
able improvement this week in the supply of rg Ay - at the 
South Wales docks. Most of the tonnage delayed by the recent 
storms has now arrived in port, and the collieries are consequently 
better stemmed than they have been at any time since the Christ- 
mas holidays. The dfsorganisation, however, was so great that 
many collieries are still unable to dispose of their current outputs, 
and in these cases not only have the pits been working short time, 
but the coals sold at figures slightly less than those ruling last week. 
Most quatations are easier to the extent of from 3d to 6d per ton. 
The current inquiries continue on a very small scale. From no 
direction is there any indication of an improving demand, and 
recent political developments in Continental Europe have rather 
tended to accentuate the depression. The current approximate 
quotations are as follows :—Best Admiralties, 275 to 275 6d ; seconds, 
25s 6d to 26s 6d; best drys, 26s to 273; Black Veins, 248 6d to 
ass 6d; Western Valleys, 24s to 24s 6d; Eastern Valleys, 22s 6d to 
238; best bunker smalls, 16s to 16s 6d; ordimary cargo smalls, 
135 6d to 148; coking smalls, 16s to 16s 6d; anthracite big vein, 
large, 45S. to 478 6d; red vein, large, 325 6d to 358; machine-made 
cobbles, 478 6d to 52s 6d; French nuts, 55s to 575 6d; stove nuts, 
57s 6d to 60s; rubbly culm, 10s to 10s 3d; inland blast furnace 
coke at ovens, 30s to 38s; coke for export (special foundry), 45s - 
gos; patent fuel, 25s to 273; pitwood, ex ship, 28s 6d to 2gs. The 
rise in the sterling dollar exchange has seriousl affected the export 
of coal to the United States and Canada, and one of the leading 
shippers has been compelled to give up this branch of its trade. 
In the tinplate trade business remains steady, and prices are 
ruling a shade above the minimum. 

















































aici » “ — ropes - bs a ass eee wa wa oe aaa yo dies BN 
fee Nr SCC O TN OR OMEN SE TOM See MD Ten ENT the RR Se ee Oe Re ee Saar ge Sey & ACG a 


Matinee i te ER RI i inet Bion labeling enti calm 























a ey 


‘ 


ae 
aE ME . \ 


ven US 


higig 
[hian 
i. 
bs vag 
faa 





A 


4 ape atin 


oo ert = be me rece yore 
ATA md a A ls NS ON ik Raa GF Sip tgs 
x a ies bs in 9 ff ye i fs a i ‘g 


as a 
Al A CCLLLE Ri te ins er ee ” 
BRE ge « 
sn ete, hy 
BOR EM Fetal 





he 


ELIT SAT 
Sp wnanehine:- = akecuaiitinter teeameaie. 7 = 
ntnnn acne, el sipped Iaiinnidsninemiate armen 
. POH Hate ss ™ 
sirnbastiaaiiijajaaiileiiitad 


vragen 











Nee gag sag adollgg Bini aeaidins obi is 


Pees 
eee OAT 





CE aR 


78 THE ECONOMIST: 


“'Tin.—The market opened strong at a sharp advance in sympathy 

with higher Eastern cable advices, but subsequently displayed 
considerable irregularity on selling pressure. Offerings, however, 
were fairly well absorbed. Standard cash changed hands at 
£277 108, £273 §8, £274 108, and £271, with three months’ moving 
from £282 down to £278 158 and £274 58. Sales in the East were 
repotied at £284-£285 15s and £251 ss. At the final meeting 
values closed 2s 6d per ton dearer’ for cash and 10s forward. 
Cash sold £268 108 to £250 §8, three months £274- £273, and 
£a74 15s. Copper commenced with a firn , but subse- 
quent movements disclosed irregularity ‘ss. A good 
turnover resulted, including cash at £.s - 6 ras 6d, and 
three months’ £69 to £67 7s 6d. Copper . ros ton dearer. 
Cash sold £66 12s 6d, three months Le, 10s to £68. Lead firm, 
with a good demand, especially for distant positions. Good soft 
foreign pig quoted £42 15s-£40 17s 6d, and English £44 per ton. 
Spelter ruled easier under the influence of liberal offerings, though 
a fair business transpired, quotations ruling at £38 6s 3d- 
£37 18s od as to position. Antimony firm. English specials quoted 
£70, and foreign refined £65 to £66 per ton. Aluminium quiet. 
Home trade quoted £125, and export £130 per ton. Quicksilver 
dearer. Spot quoted £14 to £14 5s per bottle. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 31, 1924. 








! 
i 
Descriptions. Official Quotations. 
(GO. 8G0. LM.) SLM. Md. 8M.| GM. SGM. MF. 
American........ eos | WIUS4 w1214 1254 | 1294 1324 1354 | 13°74 1409 w1459 
| - 85 + i 7 25 55 75 110—=—: 160 
0) 0 o j o on on On on on 
Brazilian— Fria tair, r. | Ga. Fair, 
Pernam,Maceio,&c 1299 14°49 15°49 
Parshyba, Rio. 
Grande .........! 1299 14-49 15°99 
Ceara, &c..........! 1299 14°49 15°49 
Sao Paulo.......... 12:99 13°49 13°99 
Peruvian - | MP, Fair. Gd. Fr. Good. Fine. 
Rough ak’. oe - | WISTS = 20°75 w2l-25 
M lyrough 1700 18°00 19-00 ms 
Smooth............ 13°99 1474 | #1549 15°74 15°99 
Tanguis ........ 15°74 | 1699 1799 189 
Mitafifi............ a 2000 | 2150 22°50 | 23°50 
_ Fair. Gd. Fr. | F.G.F. Good. | Fine. Ex. Fine. 
cee 1765 | 1915 1985 | 21-20 
Sebellaridis Wisehe 2935 3085 32°10 34°85 
Brown ............ 19°55 w2070 | 621°45 N2730 «| N23°15 24°25 


Ex. Fine. 

West Indian ........| .. a -. 61400 n1500 | 615°75 16°25 
Do Sea lsiand ....| .. -. §25°50 n2700 ~29°00 §=5 30°00 n33°00 

East African ........ |w12°50 ~1350 w1500 wl600 wl6°75 =| w17°<5 - ee 


Mid. M.F. Fair. Gd.Fr. Good. Fine. 


F.M. G.M. F.G.M. . 
West African....... | xl2‘73 wl283 «| 61303 wl3@3 15°25 
Australian .......... ee ee | om at oe 
East Indian— G.Fr. F.G.Fr. Gd. iF. Good. Fine. S'fine.Choice. 8’Ch. 
Surtee ........ eco] oe ° -__| 61290 N13'30 =(N13°70 ~14°10 n14°50 


w11-35 w11-75) w1215 M1255 \w1295 13°35 
3% 1270 1310. as SN Ser 284 gig 
w11-45. 12°20 12295 «0 1345 st E 





ee © 61195 wl235) w1275 a ie ea ae 

..| .. 1220 wl260) ~13-00 a ee oF 7 

. (Fair, 61255)... | we ‘s ‘i os oF 

--MIZT15 ww st La es - es 
- #1050 ~l100 n1150) 12:00 1250 | 13°00 x13‘50 n1400 

ee -» ml)25) 11°75 12°25 137%5_—_i. on 

essceees| «+ §1050 wll00) 11°50 12°00 1250._—i«w. alt 
Bengal ania #1040 x1080 11°20, nil60 1200 [x1240 1280 ~13-20 
Re a kone iN10-30 w10°70 w11°10! 11-50 1190 |x1230 x12-70 x13:10 

* Hand-ginned 40 points less. 





MANCHESTER, January 8. 


Trading in the market this week has not been of important 
dimensions, and, on the whole, the tone has been rather quieter. 
Buyers appear to have been affected by the easier movement in 
American cotton prices, and undoubtedly in several quarters there 
is much fear of depreciation in the value of manufactured goods. 
In cloth for China only miscellaneous sales have occurred. The 
Indian markets have provided an extensive inquiry, and in small 
lots, especially in bleaching and printing styles, a very fair turn. 
over has taken place. Quite a useful business has been done for 
several minor outlets such as the Straits Settlements, Egypt, and 
South America. Some home trade buyers have displayed a little 
more interest in prices. Manufacturers remain busy and well 
engaged. The offtake in American yarns for home use has been 
ratner smaller, with a little more irregularity in quotations. Sales 
of weight in Egyptian spinnings have been exceptional. Coarse 
yarns have attracted attention for the Near East. 
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ct ae a por ib 2925 2910 | 28-70 | 26°50 
— We welts ~. sper lb oH af at mi 
-_ GO's twist (Egyptian) eccecee per lb s a a i. as aa oe 

s i 8 Ss 

33-in. Printers, 16 yas, 16 ana 50's 3% 3 36 6 3 
Bh Rete e Memmi 3s $e Se $8 Se 2 
$o-in. dito, 319 pas, 18 by 15, Of the 7 717 Si? ir olay oi 0 
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(U.) Compared with Previous Years, 


Price| Corres i 
Jan. eee tte s 















8, } 
1935. | 1924. | 1923. 1922, 19m, 
















d aial a | a but 
Raw Cotton—Mid. American ..... .- sper Ib whe | wks (1533 te from 
—  Sakellaridis Puily Good Pair alisha! 64 a Gn 
Egyptian ............per lb | 30°00 | 23:10 | 20°50 23 ‘ron 
Varma—32's Wish ...nersoncroveeseseePOE ID| B32 | 37h | 214 = 
— W'sweft ....... soccesessseesPOF lb) 243 | 27 Cine ae 
— 60’s twist (Egyptian) ........per ib he ‘ 5 2, a By 5 hay 
| 8 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 36 3 3 9 3) «0 01 48 ‘4 
36-in. Shirtings, 75 19 by 18, 52's and 40° al 0|42 3:33 6 30 0 4) OM 
38-in. ditto, 38 yds, oz om secee eoeee 19 3 | 22 6 18 © 18 0 2 04 
38-in. ditto, 37; yds, 16 by 15, 8% lbs ........ (7 73; 20 617 017 6 a 04 

















THE WOOL TRADE. 


eersemerse 

Our Bradford correspondent, writing on Thursday, say 
There is nothing very inspiring about the state of trade 4 
moment, and the immediate outlook is not too promising. I» 
are evidently waiting for the wool markets to be tested in order; 
reveal the true position of the raw material, and there is a \, 
general impression that little development can be expected y 
wool values decline to a level more in keeping with economic y 
ditions. The alternative is to raise the price of yarns and p; 
goods to harmonise with that of wool, but this seems to be an ig 
possible task under existing conditions. However, stocks of y 
are low in America and on the Continent, and owing to the ad) 
tage accruing from the exchange, Continental producers are ¢ 
in a position to pay full open market prices for the raw mate 
and undersell British spinners and manufacturers in marketing yj 
products. There is very little business passing in tops, x 
although quotations are nominally unchanged, the position fave 
the buyer. Warp 64’s are quoted at about 79d, supers 60's at »; 
58's average at 62d, 56’s average at 53d, 48’s average at 38d, ¢ 
carded at 35d, and 40's prepared at 325d per Ib. The depression 
the yarn trade tends to become more acute, and, with the accu 
lation of stocks, drastic price-cutting is being indulged in by se 
firms. This refers particularly to the white botany section. § 
even in crossbreds demand is poor, and prices obtainable are mud 
below replacement values. Short time in the spinning branch 
increasing, but the Worsted Spinners’ Federation do not appears 
be willing to take the somewhat drastic step of institut 
organised short time. The piece trade is steady, but there ist 
big volume of new business. 


























COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A provisional statement has been issued by the Colonial Wy 
Merchants’ Association, estimating that about 100,000 bales of 
will be available at the forthcoming London sales, which leg 
on the 2oth instant. In order to bring the quantity up tt 
total named, the list of arrivals will not be closed till next Monde 
at 4 p.m., and this means that for the first time since the arms 
the London end of the trade has got back to what prevailed 
pre-war times, and we are glad that the Merchants’ ( omaut 
have done what the exigencies of the situation demanded. 
never favoured a big weight of wool being carried forward, @ 
hope that such a circumstance will not occur this year, as was! 
case last. Of course, the considerable quantity carried forw 
at the third and fourth series of sales was a right move, but w™ 
markets are good and prices satisfactory, it is always wise to 0% 
buyers, and keep the wool moving. 

It is perhaps a little too early as yet to anticipate the {a 
coming sales. Next week the auctions in Australia will s# 
again, and Sydney and Melbourne should give a lead to Cole 
Street. The two sales which have been held this week in 7é 
mania have not gone too well, but it is commonly stated 
Bradford that several leading firms of buyers have put their be 
together, and attempted to ‘‘ pie the wool.’’ This is no unc 
mon occurrence, although no doubt selling brokers, both in Lond 
and Australia will not acknowledge the fact. Still, bu4 
know their business the best, and when cables are received te" 
effect that tops are going to cost prices well below the aver 
one can always safely assume that there is a reason for it. H 
ever, the Hobart and Launceston sales this week have si 
refiected the quieter manufacturing conditions in the West Ricit 
as well as Northern France, and if the sales *‘ down under” £°! 
worse than has been witnessed in Tasmania, there will be ** 
reason for devout thankfulness. 



























VEGETABLE OILS AND OILSEEDS. 









The market for vegetable oils is moderately active. [inset 
has fluctuated somewhat violently during the week, advanc® 
sharply to £48 15s on spot and for delivery to April, but % 
quently dropping back to £48, which is about current value. u 
sumers, however, are not active buyers, though there 1s 4° © 
mitted scarcity of oil in near positions which may be reliev 
the arrival of seed now on passage. Cotton oils have eased 
cases as much as 20s per ton, crude Egyptian now offering © 
at £47, and technical refined at £48 per ton, naked, ex Hull = 
Palm kernel oi] continues in good demand for export. In the P 
year an unusually good trade fas been done in this article sd 
Hull, the exports from that port being estimated at 30,0° 
America, as well as the Continent, being substantial buyers 
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; Jannary, 478 94; | lian mutton: Fine, 56s; good to fair, 548 6d to 52s; du! 

nominal. Crude | 498 to 478; hand. Sie Australian beef: Fine, 53s; satel 
52s 6d > ese ll to dark, 48s 6d to 46s 6d ; sweet, 535, p. 

rom Aus a: Good mixed, 51s Present shi. 

from South America, 518 6d to 59s. The market letter is yy rh 

Town tallow, 46s 6d per cwt. Rough fat per 8 Ibs, 64d: - 

stuff, 36s. per cwt. Quotations are:—Town, 46s, net cash , 

ex. works. Country: Frail casks, 46s; home melted, shipping : 

net, f.o.b., good coloured, 50s; fair to dull, 47s to 46s. 

white, none; pale, none ; benzine, 41s; melted stuff, 415, fo) 
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METROPOLITAN CATTLE.—Janvany 8. 
Gritish Beasts, per stone of 8 Ibe to sink the offal, Gheep, per ston 


sd eda 
Herefords .... ** . 
TALLOW.—Messrs Colchesters and Woolner write Norfolk .....0-cce0e 
as follows: The tallow market was firm duri peaelh aad seis Scottish 
were about 6d to 1s dearer to-day than the quotations on December 17th. Lamb—Downs 
Stock on December 31st, as returned by the wharves, a 
packages, showing a decrease during the month of MARKETS.—Janvany 8. 
hipments of tallow from Australasia during Novem- 
against 1,200 tons during the corre- 
At auction to-day 997 casks Sa Bietine Ed 
Quotations are: pennenee Evergoods 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


a £ SUGAR—per cwt, duty, lls &d, 
0 Best selected = cent. polarisation s d ;j 
70 090 B.W.L, muscovado ..,,. nom 
66/15/0 66/17/6 Crystallised 
i ane. Pig per ton ry 4, Java, white 
t Foreign ........ 
Spelter G.O.B. ......-- 37/189 38/6/3 | REFED—London— 
—English ingots .. 271/10/0 272/0/0 
do bars .... 272/10/0 273/0/0 
Standard, cash......270/10/0 270/15/0 
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Petroleum—Oil, per 8lbs. 1 
Water-White 1 
Oil Cakes, Linseed, Eng., 
£13/5/0 on } 
8 
La Plata,p.ton Jan.-Feb. 22 10 
Bombay, p.tonJan.-Feb. 25 2 
Calcutta, p.ton Jan.-Feb. 2410 


PORTLAND CEMENT—s d 5 
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delivered, London.... 58 0 63 
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£ Economist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


"Vol. 0. 


JATIONAL BANK OF INDIA, 


LIMITED. 
ates to the Government in Kenya Colony 
and Uganda. 
> OFFICE : 96 BISHOPSGATE,LONDON,E.C.3 
ES: 


te Poin Kany 


i conduota every description of Kastern 


‘ od 


ai RTERED BANK OF 
. CHINA, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LORDON, E.C.2. 


AGENCIES tn aB Parts of the World, 


RECEIVER, 
BANKING BUSINESS TRANSACTED. 
HH Communications to be addressed to “Tas 
I i Oe Ee Ye a ee 
THE ANCLO-EGYPTIAN BANK LTD. 
Afiliated wight Barclays Bank 


SUBSCRIBED CAPITAL, #£1,800,000, 
PAID.UP... £800,000 | RESERVE FUND....8790,000 
, 3 Alexandria, Cairo, Port 
he noe . Mansourah, Musky 


ri fa 
SELES 


—— ane Seen 


Price One Shilling. 


SATURDAY, JAN UARY 10, 1925. 


IMPERIAL BANK oF INDIA. 


Incorporated and Bank of Tadie 4 in India woter 
hdia — 1920, for the : 
and. 


Bombay and the Bank of Madras. 
Local Head Offices - Calentta, Bombay and Madras. 


Managing Governors _ peuee: =. 4BRER. 


N, M. Murray, Esq. 
eee ead Srr 8. A. H. SITWELL. 


Authorised Capital . Re,11,25,00,000 
Paid-up Capital ... ... Re. 5,62,60,000 
Reserve ... ... .. « RS. 4,87,60,000 


Bankers ia India te the Government of India. 
Branches in all the principal towns in India. 


Leadon Branch - 5, Whittington Avenue, £.6.3. 


DEN NORSKE GREDIT BANK 


Established 1857. 

OSLO, NORWAY. 
Branehes 1 aan Liltesand, Risor. 
Share Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. Ker. 26,000,000 


Fameaet Sicoact, “aati Estes 
po ong ame corit snd, Tearaliors 


Cheques. ss 
Steck Exchange Department, 


Coupons and Dividends collected. 


eepaes Tavited. 


NETHERLANDS TRADING SOCIETY. 


Established by by woyal Charter, AD. téo4. 
CAPITAL PAID UP............ F.80,000,000— 
(26 666.666) 

STATUTORY RESERVE......F.20,045,032— 
(21,670,419) 
EXTRAORDINARY RESERVEF. 22,660,000— 


S MSTERDAM. 
Branches: ROTTERDAM,THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY; 
HONGKONG, SHANGHAI, KOBE, ane 
all, principal ports in the NETHE. 
LANDS INDIES. 


LONDON CORRES T CUES: The National 


vincial B Ltd. 
rer At R FINANCING 


MENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, cvosrep. 


Established 1687.' Incorporated 1680. 
Capital Authorised and I:sued... ..._ 210,500,000 
Capita] paid-up £3,000,000 togethe 
Reserve Fund £3,450,00) } +} aaa 

Reserve Liabili 


of Proprieters a0 


Head Office: 71 Corshill, London, B.0.2. 


DRAFTS are granted on the Bank’s Branches 
‘throughout the Australian. States and Dominica 
of New Zealand. 


, BILLS ere purchased or sent for collection. 
| DEPOSITS ase received for fixed 
‘tonne. which map be assented on 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,246. 


The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


DOLLAR INVESTMENT SECURITIES 


34 Bishopegate, E.C2. 


and Manipal Bonds 
Foreign ; Government Shsnes 


‘application, 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


SINGER AND || |mocrcem . ~ 


21 
RESERVE FUND and BALANCE carried forward an aie 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,232 600 


Tetngraphie Adasen: 5 . 3 


Governor: THE RIGHT Hon. LORD ELPHINSTONE., 
Deputy Governor: SIR RALPH ANSTRUTHER OF 1 BALCASKIE, Bt. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, Sr. VincENT Pace, W. G. Leacas, Manager, 
LONDON Office: 80, BisHopsaarE, E.C.2, J. W. JOHNSTON, Manager, 


Over 230 Branches and Sub-Branches in Edinb Glasgow, and 
Every Description of British and Foreign Banking Busines trae asergshout Scotland. 


GEORGE J. SCOTT, Treasurer. 


on weap LOANS. BANK _ OF NEW ZEALAN D. 


120 1940; or nthe new inoue of 8% Capital Subscribed and paid up £5,029,988 
SOE tsteemstion ean be Cour per cast. Guaranteed Steck ee .. 529,98 


Full informa: 
from the City Treasurer, City Hall, 
Belfast ; or through any Stockbroker, or Banker. “g” a — ; issued to New Zealand Government 


shad ladies indie ianeeaeill taal 7 
= an oe 


£6,029,988 
ANKING.—Scotsman, 35, having almost 20 9 , 
B years’ Sret-claes Santee | experience, Reserved and Undivided Profits 2,831 1,613 
London, Paris, New or’ ways 
responsible positions, ae, etc., seeks £7,.861,6 ,601 
appointment Home and Abroad. Fluent French 


k ledg: 8 ish, Portuguese. Highest = 
iecunen tien Th tienen” Cllot, Lendon Office: 1 Queen Victoria Street, E.C.4 


3 Arundel street, W.C.2. tesues Drafts and Letters of Credit, makes Telegraphic 


nereneennesrcssieantnilaesieniipatigastnpssbeanenimnsmapeas Transfers, Negotiates and Collects Bills of Exchange. 
THE STOCK EXCHANGE. 


NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
basiness purposes, or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 
words ‘‘ Member of the Stock Exchange, 
Lendon,’’ shall immediately follow the 6 ” 
signature. A list of Members of the Stock ° The ae f 0 staat 7 
Exchange who are Stock and Share Brokers 0 ppo 
may be seen at the Bank of England Stock 


Transfer Offices, Finsbury circus, or obtained CANADA, with its wealth of undeveloped natural resources, 
on application to Edward Satterthwaite, 


Secretary to the Committee of the Stock offers greater opportunities than any other country. 
Exchange, Committee Room, the Stock 


Exchange, EC? To the farmer, Canada offers a future of increasing prosperity; to | 
| the workman, fair wages and working conditions; to the business 


SEABOARD AIR LINE RAILWAY. man, every chance for trade and expansion. 
FIVE PER CENT. ADJUSTMENT 
MORTGAGE GOLD BONDS. 


An instalment of interest on Seaboard Air 
Line Railway Adjustment Bonds amounting 
to 23°, ($25.00), represented by August 1, 
1922, COUPONS Nos. 49 and 50, for $12.50 
each, has been declared and will be PAID 
on and after February 1, 1925, at the 
office of The New York Trust Co., No. 100 
Broadway, New York. Head Office: 
Seaboard Air Line Railway Co., MONTREAL. 
By ROBT. L. NUTT, 
Vice-President and Treasurer. 
New York, Dec. 26, 1924. 


AN INTRODUCTION TO THE ‘g A Noyage of 
STUDY OF PRICES Discovery. 


" eae ce Vy a: Seow: baaiae - 
By WALTER T. LAYTON, MLA. 7/6 net. smoke a pipe he em 


upon a voyage of discovery. 
hacia. He begins a quest for the per- 
The Economic Review :—'' His excellent and clear fi 


ect tobacco. Hopes, surprises, 

rade af wei! codons.” a disappointments all come his 
way. Eventually he discovers, 

like thousands of smokers 

before him, that there is no 

more satisfying or more 

uniformly enjoyable tobacco 

than Player’s Navy Mixture. 
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The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


NEW YEAR DOUBLE NUMBER 


Published on JANUARY 2nd 
POST FREE - = = 28. 3d. 


The Double Number gives, in addition to the usual information, the highest and 
lowest prices of all stocks and shares for 1920, 1921, 1922, 1923, and 1924, the latest 
quotations for 1924, the names of the markets where each security is chiefly dealt in; 
Comparative figures of net profits, after payment of Debenture interest, are shown 
for a large number of leading industrial concerns, besides memoranda relating to 
the financial position of Foreign and Coloniai Governments, to Railways, etc., the 


addresses of the various companies, with the names of the Chairmen and Secretaries, 
or Managers. 





TO ADVERTISERS 
CIRCULATION. 


The circulation of the Manual is of a widespread and influential character, and it is a most valuable 


medium for advertisements of all kinds; indeed, its importance to the general advertiser can hardly be 
over-estimated. 


PROSPECTUS ADVERTISEMENTS. 


It is doubtful whether there is any more suitable publication for advertising Company 1’r0. ectuses than 
the Manual, which goes straight into the hands of the private investors—wealthy people for ...e most part, 
and is largely subscribed to by Investing Companies, such as Insurance and Trust Companies. 


The Manual will also be found especially valuable as a medium for advertising debentures and investments 
of all descriptions, and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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THE NATIONAL BANK OF SCOTLANT 


4 
‘ 


* LIMITED. ' 
Incorporated by Royal Charter and Act of Parliament. | 
Established 


1826. 


Amilated with Lioyde Bank, Limited, 


Capital 
RESERYWE 


Paid-ap, 21,100,000 


Uncalled, 2: 
21,300,000. 


HEAD OFFICE—Epmevzes. 


the | WILLIAM CARNEGIE, General Manager, 


GEORGE A. HUNTER, fec 


OFFICE—87 Nicholas lane, Lombard street, £:0.4, 


LOM BGR 
THOMAS COCKBURN RIDDELL, Manager. 
Branches 


DUGALD SMITH DEANS, Assistant 


in all the principal cities and places in Scotland, 
Every description of Banking Business transacted. 
There Is a specially equipped. Foreign Bepartment at the principal Glasgow Offies. 


(Incorporated by Royal Charter, 1885). 

.Head Office: TTHREADNEMDLE OTe E.C.3. 
West End Office: pooner paren 
eee Feed x. Ss:628,000 


|CREDIT SUISSE 


Establiched 1856, 
Capital and Reserves - - Frances 130,000,000 


Head Offices: ZURICH, SWITZERLAND. 


Bade, Beree, Fravenfeld, Geneva Glaris, 
Keeusiingen, Leucanne, Lusane, Lucerne. 
Neuchatel, St. Gall. 


OF NEW ZEALAND, LIMITED. 
HEAD OFFIcE—8 MOORGATE, E.C.2 


AUTHORISED CAPITAL... ..- £6,000,000 
SUBSCRIBED CAPITAL ... . £4,500,000 
Parp UP CAPITAL - £1,500,000 
RESERVE FPN? ... ... £1,470,000 
UNCALLED CAPITAL ... . £3,000,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers, negotiates and 
collects Bills of Exchange, receives Deposits of 
250 and upwards 1 or 2 years at 44% per annum. 
ARTHUR WILLIS, Manager. 


end | THE COMMERCIAL BANKING COMPANY 


THE DORPAT BANK 


BORPAT AND REVAL. 


OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales 
Capital Paid-up oo one 8,500,000 0 0 
Fund oon wee wee | 9,900,000 0 0 
Reserve Liability of Proprietors £8,500,000 0 0 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected, Remit- 
tances Cabled, 
London Office—18 Birchin lane, Lombard st., E.C, 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-UpCapital .. ... ... .... $8,000,000 
TOTAL ASSETS (November, 1923) _ ...$128,299,679 


The Bank has 850 Branches in Canada and 
Agents in the Principal] Cities in America. 


DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to :— 
London. Office: 6 PRINCES STREET, E.C.2. 

W. F. SPARHAM, Manager. 


New York Agency: 49 WALL STREET. 


SLE ESSE ETE ENT OY EID 


THE CUNARD STEAM SHIP 


COMPANY, LIMITED. 
7% MORTGAGE DEBENTURE STOCK. 


Notice is hereby given that the TRANSFER 
REGISTER in respect of the above Stock 
will. be CLOSED from the 17th to the 31st 
January, 1925,: both dates inclusive, for the 
purpose of preparing the half-yearly Interest 
Warrants.—By Order of the. Board, 

: W. DRANFIELD, Secretary.- 

Offices: Cunard Building, Liverpool. 

8th January, 1925. 


-London, E.C.2, Prem 


“ Facts are stubborn thing 


YOU HAVE A DUTY TO YO 
DEPENDENTS. 


Protect them by effecting a 
assurance with the 
PRUDENTIAL ASSURANCE Co., 


HOLBORN. BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPA 


LIMITED. 
Chiet Office: OxFORD 82,, MANCHESTER, 


(For the year ending December 31st, 1988. 
ANNUAL INCOME EXCEEDS £7,500,000, 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40,000,000. 


ONDON AND MANCHESTE 
ASSURANCE Co., Ltp., oqa 
ium Income exceeds £1,8 
Funds exceed £4,500,000. Claims paid exom 
£7,500,000. Annual Reports and Prospectuses @ 
be obtained on application. . 


BRITISH NORTH BORNEO CO. 


Notice is hereby given that the SOR 
CERTIFICATES issued in respect of , hf 
5% First Mortgage Debentures cam’ 
EXCHANGED for Bonds at. the Bam 


Liverpool and .Martins Ltd., 68 


street, London, E.C.3, on and after Mond 
12th January, 1925. -- 


CIVIL. & . MILITARY 
WEEKLIES 2 

1. P. M. (India’s Pictorial Mage 

OVERLAND PIONEER 

ne MONTHLIES : 

INDIAN’ IMPORTER & EXPORTER 


——— 


1aa., 


- = avon, Kamal WO. a 


Newspaper Buildings, me 
street, Strand, W.C.2.—Saturday, January 10, 1925—N S785. - — 
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